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on Account of Hot Spell in 
West, But Should Still Boost 
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Banking Expert Describes Taxation as 
Boa Constrictor Crushing Business 


Annual Subscription, $5.00 


Eaton Company to Start 
Groceterias in Maritimes 


During the past few months the T. 
Eaton Company has been carrying the 
chain store idea into Western Canada 
in the grocery field and has established 
groceterias in some half dozen cities, 
including Calgary, Edmonton, and 
Regina. 

Following this venture into the 
Western field it is reported that the 
company will enter the Maritimes in a 
similar way, establishing groceterias in 
the principal commercial centres, 

This move on the part of the big de- 
partment and mail order house has 
caused a lot of conjecture in retailing 
circles. Has the handling of groceries 
by mail order been unsatisfactory? Is 
the company getting into the field to 
keep out other chain stores? Will the 
plan lead to a chain of department store 
branches for other lines of merchandise 
in the future? These are some of the 
questions being asked. 
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MEANS INDUSTRY 
MUST COME HERE 


Big Development in Quebec 
Near Lake St. 
John 


From Our Own Correspondent 

MONTREAL.—The Chute a Caron 
development project has been officially 
approved by the provincial govern- 
ment. This development, near Lake 
St. John, is expected to develop 600 
horsepower and is one of the largest 
industrial projects ever undertaken in 
this province. It will mean an ex- 
penditure of $75,000,000 to $90,000,- 
000. 


The man behind the project is J. B. 
Duke, the American tobacco king, who 
is also back of the Duke-Price power 
development. A big aluminum plant 
will be established in the vicinity of 
the power plant and it is expected 
that a fleet of fifteen or twenty ves- 
sels, operating between here and Brit- 
ish Guiana, will supply the raw ma- 
terial for the aluminum plant. 

All this bears out the testimony of 
those who opposed the export of 
Among 
the reasons advanced for the prohibi- 
tion of export was the fact that cer- 
tain electro-metallurgical industries 


Pressure Slowly Increased 
as Accumulated Effects 
Are Felt 


DRAIN OF RAILWAYS 


Senate Report Shows That De- 
ficits on C.N.R. in Six Years 
Greater than C.P.R. 
Capital 


HOW TO REDUCE TAXES 
The senate committee's report on 
the National Railway expenditures 
shows that in six years the National 
Railways have added $710,000,000 to 
the country’s obligations — a sum 
greater than the total outstanding 
stock and bond obligations of the 
Canadian Pacific Railway. There 
is no assurance, says the committee, 
that “ander the present system this 
000, a 
rease in 


The committee declares that “un- 
less energetic means be adopted to 
reduce our national debt and the 
income tax, as is being rapidly 
done in the United States, we will 
be unable to command the fo 
capital absolutely necessary for the 
development of our natural re- 
sources.” 


Taxation is a boa _ constrictor, 
which starts at the feet of its victim 
and slowly crushes out its life—that 
is how the tax situation in Canada 
to-day appeals to a banking expert, 
whose position keeps him in touch 
with the affairs of a large number 
of industries having accounts with 
one of the “big four” chartered banks. 

“It is difficult to give instances of 
manufacturing concerns which have 
been struck down by certain definite 
levies,” he explained to The Financial 
Post when asked as to his views of 
the effects of taxation on industry. 
“And yet we know that taxes have 
been the cause of many failures. The 
sales tax may restrict fits in the 
first place and then t are the 
levies on profits; prices are cut to 
get business and slowly the life cf the 
business is crushed under the increas- 
ing burden. The result is an idle plant 
and cuamplevmmet. ond the smaller 
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the whole community suffers.” ” 


to allow the deve 
having been issued by Ottawa and 
others are being prepared for this 
province. The company will be known 
as the Chute A Caron Development 
Company. 

With regard to the aluminum plant 
which is to utilize some of the power, 
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has suffered. 
Remove the Uncertainty 

A Canadian banking authority, who 
is closely in touch with the industrial 
operations throughout the country, 

ives it as his opinion that even more 
disturb ing to business than the taxes 
themselves has been the uncertainty 
with regard to them—and that un- 
certainty continues and is again in 
evidence with another election in 
pecwest. This banker concurs with 

e Financial Post in =e upon 
Ottawa the importance of the ap- 
pointment of some advisory body on 
taxation matters which would have an 
opportunity of studying conditions, 

ring the representations of vari- 
ous interests throughout the country 
and thus be able to aid the Minister 
of Finance in the framing of the 
government’s fiscal policy. This 
would mean inquiry as to the probable 
effect of new taxes before rather than 
after they are announced and it would 
permit also of the study of the con- 
sequences of taxes after they have 
been put into effect. 

But while taxation is perhaps the 
a cee from which busi- 
ness is ering it is not the only 
problem of ledeatey, The whole 
country was over-machined during 
the war and the adjustment has not 

completed. Then there are many 
manufacturers who are still looking 
to get back the paper profits of the 
boom period and they are inclined to 
be shortsighted in their policies. And 
important, too, is the continued trend 
towards big and bigger production 
which plays into the hands of the 
American industries with their much 
rger market, their opportunities to 
curtail Protection and marketing 
costs and lower taxes. Some manufac- 
turers have been able to meet the 
situaticn by increaing efficiency. The 
Financial Post heard recently of one 
cam where output in relation to 

bor had been increased about 150 
per cent. in the last five years, There 
is no doubt more to be accomplished 
in this direction, 


a a 
ATLANTIC SUGAR 

Reports are that certain negotiations 
are going on in New York in regard the 
funding of certain debts of Atlantic 
Sugar. As those said to be behind the 
move are still in New York nothing of- 
ficial is available. Sugar preferred was 
two points stronger this week, while 
the common which has had a good rise 
held firm, 


pany of America have called a special 
meeting of the stockholders of their 
company to issue new stock. Next 
week also a meeting of the sharehold- 
ers of the same company will take 
place to reduce the value of the shares 
from $100 to $5. It is understood 
that the new issue will reach about 
$25,000,000. 

Another move also made in con- 
nection with-the construction of the 
aluminum plant at Chute a Caron is 
the merger of the Aluminum Compan: 
of America with the Canadian Manu- 
facturing and Development Co. T! 
will be ratified on the 28th inst. 


IS B. C. FISHING 
CONTROL SOUGHT? 


Rumor of Attempt to Acquire 
It Through Open 
Market 


There is a feeling abroad that some 
such coup as was staged on Dominion 
Canners common, when control was 
purchased on the open market, is being 
attempted on B. C. Fishing. This view 
is held in strong circles. It would ex- 
plain the strength in the stock which 
at the present is said to be selling 
higher than present conditions justify. 

On the other hand there is a good 
deal of optimism about in regard the 
company’s outlook. Its affairs are com- 
ing along much better. If the pack this 
year is at all heavy, there should be a 
possibility of dividends next year. New 
prices open on Friday of this week. 

Since the first of the year close to 
80,000 shares of B. C, Fishing have 
changed hands. The opening price of 
the year was 20 bid, 23 asked. In Feb- 
ruary the shares sold up to 33, 24% in 
March, 82 in April, 36 in May and 
back to 31 and closed the month at 41. 
June high was 42, at which price July 
opened and this month it sold up to 50 
with present quotations one point un- 
der the high. 

/ 


Failure of Old Woollen 
Mill is Laid to Tariff 


The Harris Woollen Mills Co., the 
chief industry at Rockwood, Ont., has 
closed its plant indefinitely. The mill 
was established 58 years ago. The prod- 
uct of the firm was recognized as of the 
highest quality produced in the prov- 
ince. High-grade suitings was the prin- 
cipal output. 

Of later years the business had not 
prospered as before, the general con- 
sensus of opinion being that the Brit- 
ish preference tariff had been too great 
a handicap. Definite announcement has 
not been made by William Harris, who 
is of the third generation since his 
grandfather established the business, as 
to the next move to be made, 


~~ 


U.S. Makes Reductions 

The effects of taxation on business 
are insidious and far-reaching. They 
cannot be definitely set down. The 
fact that taxes are arranged by pol- 
iticians is perhaps responsible for 
this. But the effect of levies, which 
take anything from 15 to 25 per cent. 
of the earnings of a business and 
possibly a much larger proportion of 
the income of an individual, are 
bound to have their effect in curtail- 
ing business in the one case and dis- 
couraging capital from entering into 
new developments in the other. 

And while this situation exists in 
Canada and little or nothing is being 
done about it, the levies cave been 
cut and are to be further cut in the 
United States. The result is that 
American industries find it possible 
to reduce prices to the consumer and 
make fair profits on the enlarged vol- 
ume of business, while at the same 
time gaining ground in the Canadian 
market and other markets where 
Canadian manufacturers must com- 
pete to dispose of their products. Cap- 
ital, tao, is encoura to enter into 
new undertakings without having to 
pay the bulk of the profits to the gov- 
ernment. The result has been, as was 
predicted by Secretary Mellon, that 
business has e ed and revenues 
have been maintained on the lower 


levies. 
The Railroad Drain 


In Canada, as was the case in the 
United~States, the first step in any 
constructive tax reduction program 
appears to be in cutting the govern- 
ment budget. Canadians expect to 


(Continued on page 9) 


Reorganization Plan 
For Mattagami Pulp 


From Our Own Corresponient. 

It is understood that a scheme of re- 
organization for the Mattagami Pulp & 
Paper Company is to be laid before the 
7 per cent. debenture holders. If the de- 
benture holders take over the company, 
it would appear that the interest of the 
common and preferred stockholders, to- 
aa with the unsecured creditors would 

wiped out. 

In order to secure the property, it is 
necessary to pay off the first mortgage 
bondholders. There are outstanding at 
the present time $1,785,000 of these bonds. 
When this has been accomplished, the 
prepesst calls for the issuance of a new 

nd issue and the present debenture 
holders will accept junior securities in 
the new company. 

The funds to pay off the present first 
mortgage will partly be obtained by the 
sale of the new issue. Further funds 
must be raised to take care of working 
capital requirements and improvements 
to the mill and provide for the addition 
of a paper mill. 

If the present reorganization scheme 
does not meet with the approval of the 
debenture holders, the company will go 
under the hammer in September next 
when it is understood that there is a pos- 
sibility of several other companies bid- 
ding—should they do so, in order to pay 
off both the bonds and the debentures 
it will require a bid of at least $5,785,000. 
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The following letter endorsing The 

Canadian public opinion to the 

increasing prosperity for all the peo 

the smaller Ontario cities—a typica. 
peyrells for current business: 

ditor, The Financial Post: 
Sir,—President Coolid 
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le, 


Single Copies, 10 Cents - 


Says Tax Reduction Would Mean 
Money to Spend on the Comforts of Life 


Financial Post’s campaign to educate 
of reducing taxes as a factor in 
from a manufacturer in one of 
community depending on industrial 


is quite correct. A reduction of taxation will most 


certainly mean better business and more money to spend on the comforts of life. 


If 25 per cent. of our income is absorbed 


in taxation, it is quite apparent that we 


have only 75 per cent. for necessities, luxuries or investment. If, however, only 
10 per cent. of our income is absorbed by taxation, it naturally means that we 


have 90 per cent. left to spend or invest. 


nt in Can 
te right in urgin 


more will be s 
You are q 


The less money taken for taxation, the 


upon the government the imperative necessity 


for taxation reduction and curtailment of expenditures and not only the govern- 
ment at Ottawa but officials for every province, city, town and village in Canada 
should be urged to reduce taxes in every way possible. 


I hope you will keep urgin 


this important matter in your paper, until some 
satisfactory reduction in taxation is made. 


Yours very truly, 
Ww. T 


Asks B.C. to Drop Death 3 
Duties to Draw Wealth 


Suggestion Made That Coast Province Can Beat Out Florida as 
Haven for Retiring Millionaires by Cutting 
Out Estate Taxes 


By Staff Editor. 


VICTORIA.—Florida abolished the 
inheritance tax in order to attract re- 
tired men of wealth. Reports have it 
that the scheme, which is aided, of 
course, by Florida’s charm climate, 
is working cut very well, t Bri- 
tish Columbia, with an even more 

oo ey i ea te follow 

lorida’s exa argu many 
men in Victoria and Vancouver and a 
movement is quietly getting under 
way here looking the complete 
abolition of inheritance 
duties, succession dues, or Ww 
one wishes to call them, in this fair 
residential province, The Victoria 
board of trade, the Victoria real estate 
beard, and sundry other bodies here 
in Vancouver have endorsed the 
scheme and a number of enthusiastic 
workers are now whipping it into 
final shape for presentation to the 
government as a suitable 
adoption. 


A Rich Man’s Paradise 
It is pointed out that the climate 


po. 
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of Eastern Canada nor 
the larger cities. That this is no i 
assumption is proven by the fact 
Victoria, and Vancouver to a lesse 
extent, are now the homes of many 
such retired business men of wealth, 
Thousands cf rich men have come to 
these two cities and their environs. 

In coming they have'had to assume 
the contingent liability created by 
the inheritance taxes of this province. 
These taxes are no heavier in British 
Columbia than in other Canadian 
provinces. The highest duty charge- 
able is 36 cent. on the property 
passing to close relatives, 50 per cent. 
on property passing to relatives in 
the second degree of relationship and 
47 per cent. on property passing to 
other perscns. These es are 
only payable on estates of $3,000,000 
or more. But while the rates are 
not heavier than the average, the re- 
gulations are more onerous due to the 
scarcity of reciprocal arrangements 
with other provinces and countries 
oo leaving a small estate in Bri- 
tish Columbia might be taxed at the 
maximum rates because of large in- 
vestments elsewhere and if the other 
investments happened to be in coun- 
tries or provinces where succession 
duties were high the burden would be 
extremely great. 

It is. great enough to have pre- 


eath | the 


licy of 
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vented the settlement in British Col- 
umbia of many wealthy individuals 
who might otherwise have come here. 
There was the doctor who made his 
fortune in Hastern Canada and de- 
cided to retire to a life of golf and 
afternoon tea in Victoria. He bui 
himself a $60,000 home here and when 
it was finished came out to arrange 
to occupy it. While here he locked 
into succession duties in British Col- 
umbia and changed his mind. He put 
house up for sale and stayed at 
his original home. He could not af- 
fcrd to die in British Columbia. The 
high cost of dying in this province is 
no idle jest and trust company offi- 
cials who are better versed in such 
matters than anyone else inform The 
Financial Post t there are numer- 
ous examples of wealthy citizens who 
have declined to come to B. C, to live 
simply because of the inheritance tax 
their estates would have to pay here. 
en the province kcses such 
citizens it loses more than their po 
tential “it power, 


amet . 


to make British Columbia the most 
attractive rich man’s haven on the 
continent, If British Columbia abo- 
lished the inheritance tax it would be 
more attractive from that’ standpoint 
than Florida because Florida has only 
been able to eliminate the state death 


duty. The United States government’s | th 


federal succession duties remain and 
they run up to 40 per cent. on large 
estates. een British Columbia 
and Florida there would be that addi- 
tional difference. 

Of course, the effect on the pre- 
vincial revenues must be considered 
and as the inheritance tax has aver- 

nearly half a million a year for 

@ provincial treasuries for ten years 
past and is now producing in the 

hborhood of three quarters cf a 
million a year it cannot be lightly 
dismissed, But it is pointed out that 
the province would probably gain 
more than it would lkse. Other 
sources of taxation would produce 
more heavily, it_is claimed, notably 
the income tax, the gasoline tax and 
the liquor trade profits. And, cf 
course, certain benefits would accrue 
to the provincial revenues from the 
investment of many millions of new 
capital by new citizens. 
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Through a Critical. 
Stage 


REVISING ESTIMATES 


Hope for Half Billion Bushels 
is Passing, and Government 
Figure of 350,000,000 May - 

Even Be Too High 


By E. CORA HIND, 
Commercial Editor, Manitoba Free Press. 


EDMONTON.—One is more and — 


more amazed at the temerity of the 
people who rush into print with es- 
timates of the Western crop from 
mid-June onward. P 
wired that the drought in Alberta 
been relieved by the general 
Monday, the sixth, and felt 
doing so from the weather 
ports of rain in the very district which 
had reported the greatest need of it. 
To-day very large areas of the 

of Alberta are so seriously injured 
by heat and dry weather that re- 
covery is impossible. 

critical at the moment and no 


the early predictions of 400,000,006 
and 500,000,000 bushels will not be 
fulfilled and the Dominion 


= 


Last Tuesday I 


re : 
terers te 


ment will possibly find it necessary to | 


change its estimate of 350,000,000 
bushels. 
Going Over the Ground 


On the afternoon of the 9th, I left’ = 


Calgary by motor for the southern and 
eastern section of the province and by 


Sunday evening was back in Calgary, — 


having covered a little over 600 

which had taken in 

south as Cardston and as far: me 
Foremost and Burdett, making the 
turn to Calgary 
ford, Champion and High River. From 
Calgary to near conditions ap- 
pear quite ee Free Bek healthy in color 
and with well-f heads, much © 
the wheat in the blossom stage. Work- 
ing south from McLeod 
rapid change and round 
seat cals tip oamaede 
jot o 


Cardston 
burned with 
caused by heat and h 


i just ee orth of 
ng just as as n 3 
Incidentally this is the section 
ses major ae: of the beets 
ng grown for new 
almost completed. een 
Around thbridge, however, 
tions very dry and crops m 
of rain; worked south and 
most on the Weyburn-Lethbri 
and the further east and south 
the more the crops were injured 
hot winds which blew continuo 
which had been blowing for days. 
districts had had light rain on M re 
e sixth, but'on Tuesday, the 


had wandered round 90 to 96 and with 
a hot wind. On Saturday morning 


(Continued on page 9) 
Crop Conditions Still 


Generally Favorable | 


a 


MONTREAL.—Reports to the Bank of 
Montreal this week say 
ditions 
Suagees extreme heat in parts of Alberta 
an 


crop con- - 
continue generally favorable 


and following days, the thermometer 


southwestern Saskatchewan, where i 


rain is needed. 
a = fone .4 7 a 

and fall wheat is ripen ‘ast; cu 

will be general in a Surtdean. : sl 
In Quebec fine weather has eff 

improvement in all crops. 


In the Maritimes conditions are favor- 5 


able and the hay crop excellent. - 


In British Columbia light rains have © 
improved the crops on the coast; else- 


ormal meetings have recently | raj 


been held at which the suggestion has 
been discussed, 


Cut in Newsprint Prices Should 
Not Affect Bigger Companies 


Big Producers Are Well Established and Have a Margin of 
Profit Which Insures Dividends—American Paper 
Makers Are Harder Hit by Reduction 


From Our Own Correspondent. 


MONTREAL.—Pessimism with re- 
gard to the future prices of news- 
print does not necessarily ccincide 
with pessimism with regard to the 
companies in the industry. During 
the last few months, The Financial 
Post has repeatedly pointed out the 
possibility of a cut in newsprint 

eee = must ee Sey earn- 
ings for the newsprint industry as a 
whole, but does not necessarily augur 
lowering of dividend rates. 

In a nutshell, the position is this: 
In order to meet fixed charges and 
dividend requirements, most of the 
Canadian newsprint companies, that 
is, the larger ones, require profits 
equal to from $10 to $13 a ton on 
each ton produced. With newsprint 
selling at $70 a ton during the past 

ear, it is safe to say that earn 

ave averaged between $20 and $25 
a ton. Some of the high cost produc- 
ers might have made only $18 a ton 
but those with very. low production 
or “oe have reached or even 

a 
It seems safe to say, therefore, 


wrk 
eA 


that the newsprint companies can 
stand a $5 cut without giving the 
shareholder any cause for worry. 
Many of the newsprint companies, 
too, lave entrenched themselves fin- 
ancially. The smaller, high-cost 
American mills are bound to feel the 
strain before the big Canadian com- 
panies. 
Earnings Per Ton Calculated 

The shareholder can more or less 
work the thing out for himself. For 
example, take the Abitibi Power and 
Paper Co. This company produces 
some 500 tons per day. This means an 
annual production of some 175,000 
tons. In the last annual statement, 
interest, fixed charges and deprecia- 
tion amounted to $2,457,764. 3 ne- 
cessitates a fit of under $14 for 
each ton marketed. The total profits 
of the company for the year were 
$4,385,552. In brief, therefore, this 
company in order to meet interest 
and depreciation needs some $14 pro- 
fit on each ton manufactured, but 
earnings during the past year, $4,- 

(Continued on page 16) 


where field crops and ‘pastures’ need ~ 
n. 


In his annual report for 1924, J. Ham- ~ | 


ilton Ferns, chairman of the of 
city assessors, supplies some informa- 
tion regarding the number of dwelling 
sen in cna << 
usiness houses than Montreal, 

Montreal has the larger number of flats. _ 


FEATURES 


Opportunity For Trade Expansion 
With West Indies .. .. .. .. .. 
Tire Makers Are Being Pinched by 
High Rubber Costs .. .. .. .... 
Trading is Fairly Active, Number of 
Stocks Move Up .. .. .. ..«... 
International Paper a Big Holder of 
Power Locations .. _. .. .. .... 
Holding Company Has 75 Per 
of Calgary Power Stock .. .. .. 
Demand for Mine Shares Better and 
Prices St ear eee 
Why Not Take Secrecy Out of Ex- 
change Rates .. .. .. .:-.. .. « 
Seventy Years Have Seen Big - 
Changes in Banking and Business 
Eternal Vigilance is Price of Divi- 
dends to Investor .. .. .. .... 
Few New Issues are Being Made in 
Bond Markets .. .. .. .. .. « 
Says Hydro Plan is te Unload on 
Peterborough .. .. .. .. .. « 
Stability of Rates in Auto Insur- 
ance Coming Gradually .. .. .. 
United Hotels in 1924 Made Much 


Basis of Income ¢. .. cago 
Editorial—Canada’s Poor Showing— 

Banks and Directo 

Mailed Bids—From Beyond the 

Oey sic iin a ce we en 


Toronto has more 





ne 


New Treaty Will Increase 
Direct Trade With Car- 
ibbean Countries 


The present negotiations between 
the Dominion and the British West 
lets ot sure cee treaty, th 

a new y. e 
culmination of a decade of develo 
ment and promotion for closer trad 
relations. And the growth of trade 
a se ustified the effort. In 

Ww e treaty was first pass- 
rehases from the British 
the Caribbean totalled 
slightly more than $9,000,000, By the 
fiscal year 1925 they had increased 
to. nearly $15,000,000. In 1913 we 
sold them $5,000,000 worth of goods, 
and in the fiscal 1925, more than 
$12,000,000 wo: While these fig- 
ures are not large in relation to 
total of Canadian trade, the import- 
ant feature is that we have gained 
the great bulk of the trade cf the 
islands, our trade with them having 
increased 


between the two countri 

Under the second trade agreement 
which was adopted in 1920, all the 
British Colonies of the West Indies 
British Guiana in South America, a 
British Honduras in Central America 
granted a preference ranging from 
10 to per oe of eae duties a 
: e preference applying to a 
Perea articles with the exception 
of a few articles specially provided 
for. Canada sepereees by giving 
,to most West n products a pre- 
ference of 50 per cent. on the duties 
imposed by the Canadian general tar- 


The new treaty just passed has 
gone a f er, Barbados, 
Trinidad and British Guiana agree to 
grant preferential rates on Canadian 
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The Financial Post. 


The Business Outlook in Canada 


"Crisis in Instalment Credit 


Competition Is Very Keen and Weaker Companies Are Elim- 
inated—Non-Recourse Plan Now a Factor in 
the Canadian Field 


During June, in the city of Chicago 
alone, one of the largest finance com- 
panies bought over $1,000,000 worth 
of automobile paper: The large earn- 
ings of finance corporations in the last 
ten years have been so attractive that 
companies have been springing up, 
like mushrooms, overnight and many 
have lasted just about as long. To- 
day the capital and credit resources 
of the combined finance companies 
are said to be far in excess of the 
available business. : 

Last year in Ontario approximatély 
thirteen finance companies were com- 
peting, to-day there are about eight 
and the process of elimination con- 
tinues. Volume is the essential fac- 
tor and so many of the smaller com- 
panies are being squeezed out by the 
stronger organizations. This compet- 
ition is benefiting the individual be- 
cause of the reduction of rates, it 
is giving the dealer unexcelled ser- 
vice, but it is also tending to conces- 
sions of the fundamental principles of 
commercial banking on the part of 
finance organizations. 

The keen competition amongst the 
finance companies operating through- 
out Canada is to-day forcing a crisis 
in credit on the instalment plan, and 
especially in connection with automo- 
biles. There are two kinds of fin- 
ancing companies, those that are 
auxiliary to the factory, and those 
that handle a diversified class of 
paper. The real a is be- 
tween the general financing com- 
panies. The dealer has been trying 
to meet this competition by splitting 
his business with two or three com- 
panies, and in this way he makes sure 
of getting all his paper discounted, 
but at a greater overhead cost. 

The crisis is being met in different 
ways by finance companies. Some 
are entertaining dealers lavishly and 
are trying in that way to buy their 
= and business. Others are 
boffising their dealers, the dealer 
getting an excess charge. Others are 
cutting the rates of their competitors 
allowing the dealer to set up the 
difference as a reserve against losses. 
Recently another large American 
house has come into the field, and is 
offering a straight non-recourse plan 
to the trade, and this is forcing the 
hand of the other companies, 


Non-Recourse Paper 
Selling on the time instalment plan 


lard,| had its birth in the States and be- 


i 


unt of the increasing use 
made of white bread. Fish came 


A72 and butter and its substi- 
tes, to 7,002. Other important 
roducts bought from us_ included 

cattle foods, lard, meats, 
vegetables and rubber goods. The 
total value of all was $12,510,210. In 
idad and Toba- 


goods from us. 

and other British 

In the case 

, condensed milk, soap 

and a large variety of other com- 

modities, there are indications that 

a much greater volume of business 

could be developed and will develop 

under the more favorable conditions 
of the new treaty. 

There ate various reasons why this 
is the case. Proximity is a prime con- 
sideration. Being British, the peoples 
of the islands are acquainted with 
British trade usage as adopted to 
western requirements. Coupled with 
this is the fact that there is scarcely 
any duplication in products. The 
tropical products of the Indies are 
needed in this market, and the West 
Indians are in need of our flour, fish 
and other products. The products of 
the two seem to be complementary. 
Furthermcre, relations between Can- 
ada and the British West Indies have 
been made closer by the fact that 
Canadian banks and other financial 
institutions have branched very ex- 
tensively into the islands. Some of 
the Canadian banks have a large 
number of branches scattered 
throughout the islands, and on these 
the citizens largely depend. In this 
way trade relations are facilitated 
and our products are advertised. 


CANADIAN BANK 
NOTE COMPANY 
: LIMITED 


Engravers and Printers 
BANK NOTES AND CHEQUES 


CORPORATION BONDS 
STOCK CERTIFICATES 


224 Wellington Street, OTTAWA 


MONTREAL TORONTO 


cause of her proximity, Canada has 
adopted ony of the forms of com- 
mercial banking in vogue there. 
Therefore, because non-recourse paper 


The Weyburn Security 


is generally accepted throughout the 
States it seems inevitable that non- 
recourse will be established in Canada. 
Non-recourse is paper on which the 
dealer assumes no liability, does not 
endorse and in fact on which he runs 
no risk. He merely becomes an agent 
selling the car and the finance com- 
pany takes up the responsibility. In 
other words, the purchaser pays for 
the accommodation, the finance com- 
pany assumes the risk, and the dealer 
evades responsibility. Undoubtedly 
in the past the dealer has carried 
practically all the risk and so non- 
recourse is an attempt to even things 


up. 

But it is useless to say that the 
dealer is relieved altogether. His ob- 
ligation is a moral oné and he is re- 
sponsible in the case of fraud. He is 
dependent on the finance company. 
He must evidence greater care in his 
time sales than heretofore when the 
finance company has been obliged to 
accept doubtful Paver because it bore 
the signature of a reputable dealer. 

When a purchaser in the States ex- 
presses his desire to buy a car on 
time he is advised that his name will 
be submitted to the credit bureau for 
investigation, and nothing definite is 
done until a satisfactory report has 
been received. This means a delay 
of about four days. The Canadian 
dealer enjoys an immediate service— 
he can deliver his recourse paper to 
the finance company before twelve in 
the morning and receives a cheque in 
time for deposit at the bank. On non- 
recourse paper he would be forced to 
wait possibly four days too. If the 
purchaser offers the initial payment 
and prompt delivery is withheld he 
may go to someone else who can give 
immediate service. This is a very 
serious factor where the dealer is 
handicapped by a limited field from 
which to draw his buyers. Then the 
Canadian applicant for credit is not 
accustomed to bureau reports and does 
not appreciate the effect on his credit 
rating. In fact he rather resents any 
close investigation of what he con- 
siders his private affairs. The thor- 
ough investigation of non-recourse 
paper will perhaps restrict the irre- 
sponsible buyer so far as the 
company is concerned, but what will 
the dealer do if his sub-standard paper 
is turned down? 

The Collection Feature 

The most outstanding benefit to the 
dealer of non-recourse paper is the 
entire elimination of collection effort 
—this is a direct saving in time, 
and money, and he is free to concen- 
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A General Banking and Foreign Exchange Business Transacted. 


RyVERY year, Canada's foreign 


trade grows in volume. Cana: 
dian goods find their way to every 
port in the world, and goods from 
many foreign lands can be bought 
in Canadian markets. 


To those ged in foreign trade 
ee aeuiea ot the pone and 

oreign Department of the Imperial 
Bank is of material assistance. The 
Bank maintains close affiliations 
with soundly established financial 
houses in all parts of the world. If 


Capital and Reserve 
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you are buying or selling abroad, 
the Imperial Bank can guarantee 
you a valuable and dependable 
service. 


IMPERIAL 
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PELEG HOWLAND, 
President. 
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om bees Forte 


General Manager. 


trate on selling. But the dealer can- 
not restrict the discounting company 
in its collection activities and may 
lose the purchaser’s goodwill. These 
are not urmountable obstacles, a 
card index will provide the necessary 
follow-up—and no reputable finance 
company will jeopardize the resale 
possibilities of its dealers—after all 
this affects them vitally too. 

The used car is not only the prob- 
lem of the factory and the dealer 
but is affecting the finance companies 
too. Without doubt non-recourse will 
raise the standards of business in the 
case of used cars—and it is the financ- 
ing of the used car that is critical. 
An initial payment of not less than 
forty per cent. cash and ten months 
for the balance will probably be in- 
sisted upon. At present on recourse 
paper contracts are being accepted 
with one-third or less cash and twelve 
months, sometimes longer for the bal- 
ance, Of course the standardization 
of time sales, of used cars in particu- 
lar, might be affected by an agree- 
ment, insisted upon by the bank and 
finance companies, and maintained by 
the dealer. However, such an agree- 
ment was arrived at by Finance Asso- 
ciates, Inc., of the United States, but 
it has not been adhered to. 

In the States the banks had a great 
deal to do with the forcing of the 
non-recourse issue—in many cases 
they demanded that the trade use the 
nofi-recourse plan and so eliminate a 
large contingent liability. 

In Canada the banks are not taking 
any aggressive interest in discounting 

(Continued on’ page 11) 
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Car Leadings— 


1926 
Week July 4 47,068 
Yr. to date 1,367,329 
Grain Reccipts— 

1926 1924 


247,869,770 414,869,856-40.25% 


1924 
48,977— 3.1% 
1,444,791— 5.9% 


Aug. 1 to 
July 3 


1924 
$13,936,337-+ 4.3% 

1924 
44,176.917+ 8.1% 


1925 
$14,545,161 


47,748,445 

Bank Clearings—June— 
1926 1924 

$1,286,289,036 $1,257,291,652— 1.7% 


1925 1924 
$12,467,612  $14,426.679—13.6% 
11,558, 12,700,209— 6.9% 
908,913 1,726 A4T0O—47.8% 
$61,691,171 $69,521,2883—11.8% 
55,478.076  61,590,848— 9.9% 
6,213,095 
18,245,738 
17,846,798 
399,940 
95,184,491— 8.2% 
91, 9.2% 
$,555,813-+- 1.5% 
1924 


88,164,359 . 
4,174,722 
of Trade— 


1925 Os 
July $1.64 July (Aver.) $1.85 
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number of business enterprises of Canada 


| ees over fifty years a steadily increasing 


— Manufacturers and Retailers, Invest- 
ment Houses and Brokers, Insurance Com- 
panies, Selling and Distributing organizations 
—have come to know that The Standard Bank 
of Canada provides the kind of banking their 

' business needs. 


We believe we can be helpful to you. 


\RD'BANK OF’CANADA 


ESTABLISHED 1873 


(Fread Office iS King: Street C2 Jororite 
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TIRE MAKERS ARE 
BEING PINCHED BY 
HIGH RUBBER COST 


Big Canadian Companies 
With Large Stocks Have 
Escaped So Far 


Where tire prices will to by 
1926, if the price of crude rubber 
maintains its present high level, or 

higher, no one can predict. 
must move up or a lot a rege 

mpanies must move out. Many o 
nae now feeling the pinch but 

they must maintain the level of 
= held to by the large compan- 
This means that there is little 
chance of their getting relief until 
the big companies put up prices. 
There been one advance of ten 
and five per cent. in Canada and two 
U.S. P : 
ne full effect of the high prices 
has not reached the large companies 
and it will ‘doubtless after the 
present season is over and they are 
reparing for the coming season be- 
fore the present stocks of some of 
the companies are exhausted: With 
rubber at a dollar, it is known that 
some of the large companies are still 
working on aie that cost around 
50 cents. The higher rubber goes, 
the more severe is the drain on work- 
ing capital to buy raw materials and 
maintain stocks. 
No Sign of Relief 








And there does not seem to be any | to 


relief in sight while Setretary of 
Commerce of the U. S., Herbert 
Hoover, thinks the situation bids fair 
to be even worse. While many say 
the rubber shortage is being felt now 
Hoover says it will be felt by 1928 or 
1930. Statistics show that consump- 
tion is now rapidly overtaking pro- 
duction. British interests controlling 
75 per cent. of the crude rubber pro- 
duction of the world, give no sign 
that. they will encourage increased 
production through the planting of 
additional] trees. e British Steven- 
son restrictions on the marketing of 
rubber will expire next reer but 
authorities say that amounts of rub- 
ber then released will not alter the 
situation as evidenced by prices 
quoted of 81% cents on deliveries in 
next December, which is near the ex- 
piration of the restrictions. 
Ninety-five per cent. of the world’s 
crude rubber supplies come from 
lantations, located in Ceylon, India, 
Saini: Malaya, Siam, Indo-China, 
Java, Sumatra, Borneo, and Pacific 
Islands. Seventy-five per cent. of 
this is under British control, either 
in British colonies or through British 
ownership, while 23 per cent. is un- 
der Dutch control. e total acreage 
in plantations is given as 4,296,000 


“acres, of which 1,400,000 acres are 


held by natives. The latter holdings, 
Chinese and Javanese o are 


eagtion® a ta- 
ind the total of the world with 
and estimated 

consumption up to 1930 follows: 
Production 


Plantation Consump- 
Plantations and Wild tion 


1924 507,500 531,000 505,000 
1925 . - 551,600 574,000 540,000 
1926 . 584.000 606,000 575,000 
1927 . 602,000 623,000 608,000 
1928 . 613,000 633,000 641,000 
1929 .. - 617,000 687,000 672,000 
1930 .. 621,000 641,000 703,000 


The above estimates were made by 
the U. S. department of commerce 
and a more recent estimate of this 
year’s needs is 560,000 tons, of which 
the U. S. needs 400,000 tons. 

In the ‘meantime there is much 
talk of new plantations. Wall Street 
Journal says that American interests 
are taking steps to insure sources of 
rubber supply prennaeny indepen- 
dent of British control, although 
years will be er ww to realize on 
the insurance. Harvey Firestone is 
reported to have acquired 1,000,000 
acres of land in Liberia, the African 
country peopled partly by American 


negroes and their descendants, to be- 


planted in rubber, and to have taken 
over an old British plantation and 
concession privileges in that country 
to gather wild rubber. Mr. Firestone 
is’ also understood to be interested 
personally if not financially in plan- 
tations of Henry Ford in the Florida 
Everglades, where, secluded from ob- 
servation, experts employed by the 
Detroit automobile manufacturer are 

rted to be working on rubber 
culture, particularly with a native 
vine from the island of Madagascar, 
off the African coast. This vine has 
rubber in it, government experts say, 
but the extraction of the content has 
been difficult and expensive. Fire- 
stone’s aim is mass production and 
low cost, his ultimate ideal being 10- 
cent rubber, his friends say. 

United Fruit Co. thas made some 
experimental plantings of Para rub- 
ber in Caribbean regions. This com- 
pany has large areas in countries sur- 
rounding the Caribbean Sea and in 
Central and South America which be- 
come available for rubber culture as 
banana lands are abandoned. These 
lands are cleared and ready for plant- 
ing and raising rubber. However, the 
company is said to be deterred from 
extensive rubber operations by a 
shortage of labor, high wages, dan- 
ger of revolutions, and uncertainties 
of the rubber market. 


Holiday Has Effect on 
Volume of Car Loadings 


The effect of the national holiday on 
July 1st is apparent in the car loadings 
for the last week, the total showing a 
decrease from the previous week of 5,390 
cars. The decrease in the eastern divi- 
sion was 3,522 cars and in the western 
division, 1,868 cars. Merchandise show- 
ed the largest decrease, viz. 1,686 cars, 
which is generally the case. Very few 
merchandise cars are loaded on holidays 
and the regular cars, the next day, more 
or less take care of the merchandise 
received. 

Compared with the corresponding 
week in 1924 grain was lighter by 1,638 
ears and coal was down 3,073. cars. 
Gains were recorded in miscellaneous 
freight of 1,498 cars and in other forest 
products of 618 cars. 


Canada’s Coastwise Trade 
Is Invaded by Norwegians 


From Our Own Correspondent. 

SYDNEY. — Strong competition in 
coastal waters by foreign vessels, par- 
ticularly Norwegian steam craft, is re- 
one by many ship-owners in Cape 

reton ports. Sentiment is strong for a 
movement to combat this menace to na- 
tive shipping, particularly if Nova Sco- 
tians can secure the co-operation of 
American coastal shipping interests 
which are also finding it a losing pro- 
position to bid for charters against the 
foreigners. 


WEST IS CAUTIOUS 
ABOUT NEW ORDERS 


Tendency Is to Wait Until Re- 
turns From the Crop Are 
Actually in Hand 


That the Canadian West will reap 

a record harvest if nothing unfore- 
seen intervenes between ncw and har- 
vest time is the good news brought 
east by R. K, McIntosh, vice-president 
and general manager of the Canadian 
Postum Cereal . Mr. McIntosh 
has just completed a five weeks’ trip 
through Western Canada, includin 
monroe the important centres, suc 
as nnipeg, Brandon, Regina, Cal- 
gary, Vancouver, Victoria, Prince Ru- 
pert, Edmonton, and Saskatoon, as 
well as Port Arthur and Fort William 
in Ontario, 
_ Mr, McIntosh referred to conditions 
in the United States where the esti- 
mate was for a comparatively small 
crep, not any more than large enough 
take ‘care of domestic consump- 
tion. This would indicate that Cana- 
dian wheat would command a big ex- 
port trade this coming fall and win- 
ter, which should automatically mean 
a high price. Westerners fee] that if 
they should ever get between a dcl- 
lar and a dollar and a half for a 
bumper crop they will be in the best 
of circumstances. 

The Western business men are still 
cautious in business dealings. Last 
year’s crop did a great deal to liqui- 
date debts, but as the West has in 
the past experienced set-backs they 
are going slowly as far as advance 
commitments are concerned. 

Mr. McIntosh traveled a long way 
on his trip and was within a few 
miles of the Alaskan border. He says 
that conditions in British Columbia 
are exceedingly good and that Van- 
couver is destined te develop con- 
siderably in the immediate future. 


Ontario Opening Big 
Pulp Limits in North 


The Ontario department of lands and 
forests is offering for sale over 9,000 
square miles of timber land, 6,394 of 
which is in Thunder Bay District, ex- 
tending in the southern extremity of 
the limits to within 80 miles of Port 
Arthur. Other stands on the market, 
for which tenders are to close Sept. 10, 
are the watersheds of the Kapuskasing, 
Mattagami and Ground Hog Rivers, in 
Cochrane District. 

In the terms and conditions sent out 
the department asks prospective tend- 
erers to set forth clearly the size and 
capacity of the mills they propose erect- 
ing, the dhily outputs of pulp, news- 
print or book paper to be manufactured, 
and the total amount of money that is 
to be spent if the tenderer is success- 
ful. The successful 4enderer must enter 
into a $250,000 bond with the govern- 
ment to carry out his obligations as to 
mill construction and operation. 


GRAIN IN STORE 

OTTAWA.—Returns received re the 
stocks of grain in store for the week 
ending July 3, show a decrease of 4,788,- 
398 bushels. The stocks for the week 
were as follows: Wheat, 
bushels; oats, 9,913,568 bushels; bar- 
ley, 3,144,467 bushels; flax, 1,836,502 
bushels; rye, 1,674,639 bushels, a total 
of 652,010,429 bushels. Decreases are 
shown in wheat of 3,504,238 bushels; 
oats, 530,147 bushels; barley, 220,834 
bushels; flax, 73,387 bushels; rye, 459,- 
792 bushels. 
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INDUSTRY LOOKS TO 
COLLEGES FOR ITS 
FUTURE EMPLOYEES 


Growth of Movement Makes 
Strong Case For Educa- 
tional Insurance 


Is the tendency cf big business 
houses towards securin employees 
with university training? This is a 
question discussed on previous occa- 
sions by The Financial Post. Some in- 
terésting information on how the big 
universities of the United States are 
being combed by various la con- 
cerns in the hunt for suitable em- 
ployees, indicates that this move is 
growing. That this tendency is also 
taking hold in Canada is known. The 
Bell Telephone Co, provides an ex- 

le. It is stated that the great 
bulk of the young men being taken 
into that company are univérsity men 
and that the time is not far distant 
when the mechanical staff of this 
great force will find the old-time 
mechanical chief who rose from the 
ranks, will have passed on and the 
university trained engineer will take 
his place. 

Great West Life, in preparing a 
case for educational insurance _poli- 
cies, gives considerable data on the 
growth of the university-employee 
movement, It. notes that the move- 
ment among insurance salesmen is 
for college men-and quotes the fol- 
lowing figures from the National 
Bank and Trust, Cincinnati: 

“When an 18-year-old boy quits school 
to work, he will reach his greatest earn- 
ing power at 40. Between 18 and 60 he 
will earn about $78,000. If, instead of 
going to work at 18, this same boy will 
take a four-year college course, when 
he reaches 28 he will be earning as much 
as the high school boy earns at 40, and, 
thereafter he will earn more. His total 
earnings from 22 to 60 will be about 
$150,000. This is $72,000 more than the 
high school boy will earn in the same 
period. If a four-year college course 
will enable a man to earn $72,000 more 
than he could earn without it, the four- 
year college course will have paid him 
ae $18,000 a year.” 

rinter’s Ink started out to investi- 
gate to see whether the university 
man really does earn more. It se- 
cured expressions from many large 
houses, including Goodyear Tire, 
Armstrong-Cork and others in favor 
of college men. It found that last 
year Edison La sent representa- 
tives to seven colleges interviewin 
125 men of whom 12 were selec 
General Electric and American Tele- 
phone and Electric have long made 
it a practice to enter universities and 
select college-trained men. It is sur- 
prising to know that some of the 
universities have a list of business 
men to whom they furnish the names 
of graduates—one university reported 
tg no less than eighty-five busi- 
ness firms on its list. Especially do 
large firms, who require technically 
trained men, such as chemists and 
engineering i search the 
colleges for the t of man they 
need. The E. I. du Pont de Nemours 
& Co, use a special application blank 
which is sent to colleges. Firestone 
Tire & Rubber find, that, apart from 
the college man’s scholastic attain- 
ments, his activities in athletics, stu- 
dent councils and committees, have 
given him valuable experience that 
makes him desirable for their busi- 
ness, The Westinghouse Air Brake 
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Co, reports satisfactory results from 
the employment of college men, while 
the American Radiator Co, sends out 
its sales training manager to select 
men from various universities, Inci- 
dentally, the chief reason given why 
college men are more successful as 
salesmen than others, is that the uni- 
versity trained man has been taught 
to study—the inability or the unwill- 
ingness of the average salesman to 
thoroughly’ grasp the facts of his 
business has been said to cause most 
of the failures in salesmanship. The 
Proctor & Gamble Co. is another con- 
cern that sends out to the universi- 
ties for men. It reports that over 
seventy-five per cent. of its assistant 
superintendents are college men. 

any other large nationally and in- 
ternationally known concerns report 
their preference for college men, and 
results tabulated from various con- 
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Won’t Scratch Your Desk 


feature of NORFIELD 1s the 
entire absence of “vicious” posts, projections and 


cerns of importance show that this 
preference for college graduates is 
gradually oe and that start- 
ing salaries offered college men are 
likewise on the increase. 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if 
customers are delinquent. 
Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ot- 
tawa, Toronto, Hamilton London, Win- 
nipeg, Regina, Moose Jaw, Saskatoon, 
Calgary, Edmonton, Lethbridge, Van- 
couver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


38 King St. W., Toronto, Can. 
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Open or shut 
lies flat 


other awkward meta] mechanism seen in loose- 


leaf books in so many Canadian offices, 
NORFIEI echani f adjustment is all 
NORFIELD’S simple mechanism of adjus 

out of the way, inside the cover—making a stronger, 
simpler-operated, better-looking book. 


Flexible thongs adjust covers unifort ay: 
quired suanhas of sheets, which are gripped at binding 


edge. , easily, with 


Sheets added or removed quick 


key at back. 


Rapidly coming into use in Canada, as in other parts 


of the world. 
The manufacturers supply Norfield direct to 


users only—not through stationers. 


MORLAND & IMPEY (Canada) Limited 
70 Bond Street, Toronto 


Home Office and Works: 


rmly to any re- 


ruining fine 


Northfield, Birmingham, England 


Branches all over the world. 














y Reputation 


Sold and serviced by Dodge 
Brothers Dealers in every 
part of the world, Graham 
Brothers Trucks came nat- 
urally and logically to their 
position of leadership. 


The reputation of the product, 
plus the character of the or- 
ganizations behind it, con 
stitute adequate assurance of 
satisfaction to the most 
particular buyer. 


GRAHAM BROTHERS (CANADA) LIMITED 
Foronto 4» Ontario 
Tauck Division of DonGe Brottiers (CANADA) LiMiTED 


SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 


LOOSE 
LEAF 
BOOKS 


(As low as $3.00) 


May we show you how 
much less these better 


books cost ? 


ACCOUNTANTS 







L.H. Charles & Company 

1320 Metropolitan Bidg., | Telephone 

Auditors, Accountants and 
Industrial Engineers. 


Assignees - Liquidators 














LENT, MACKAY & CO. 


Barristers, Solicitors, Notaries, ete. 
Alex. B. Mackay, M.A., LL.B., 

















Solicitors for Standard Bank of Canada. 


CALGARY, ALBERTA 
Cable Address “LENJO” Western Unien Code 





























































































































Small Investors 


Through our representatives the 
small investor can be assured of 
the same attention and services as 
we render to institutions and other 


large investors. 


We will be pleased to send you a copy of our 
latest list on request. 


DomINION SECURITIES 


ACTIVE; NUMBER OF 
STOCKS MOVE UP 


Plenty of Funds Available 
For Issues Promising 
Market Action 


igh 
good holi- 


holding the seasoned 
- for a fairly 
inion has been 


levels, makes 


Big Three Are. Vital : 
Factor in Newsprint 
From Our Own Correspondent. 
MONTREAL.—What makes news- 
print prices? It is a hard question 
to answer for each company makes its 
own contracts which are usually sub- 
ject to revision every six months, so 
that prices may correspond through- 
out the industry. 
With regard to actual current 
rices, it is probable that the Big 
Three are the vital factor in the mar- 
ket. The Big Three f the 
Canadian Export Company, which is 
the export sales agent for Lauren- 
tide, Price Brothers and Brompton; 
the George. H. Mead Company, which 
does the export business of Spanish 
River and Abitibi and the Interna- 


tional Pa Company. 
These ores groups of companies 
produce the major portion of news- 


print on this continent and it is fairly 
safe to say that the price, based on 
the average on which these three 
groups sell, constitutes the prevail- 
ing price in America, 


BONUS ON COMMON 


preferred up 2, Smith com- 
down 1 is a change of the week 
which is attributed to supply and de- 
mand rather than to any s in- 
fluences. Wayagamack, which last 
week sold at 44, came out this week 
at 47% and is now at 48. The two 
Spanish issues and Abitibi were 
weaker. | 
Ontario Steel products, which is 
expected to pay a bonus next month, 
showed well with the steel group. 
Steel of Canada was off two points 
while the sale of a block of Canadian 
Locomotive preferred was at lower 
levels. Twelve shares brought 79, and 
a block of 50 netted 78 for 25 and 77 
for the rest, These were the first 
sales in weeks. 
Milling Group 
Canada Bread new shares featured 
the Milling group. Lake of Woods 
and Maple Leaf were stronger. There 
has been a demand for both Bell 
Telephone and Consumers Gas at 
i ces while profit taking 
ontreal Light and Power to 
ease a couple of points. Brazilian 
has been bought oe Montreal 
at better prices. Both Twin City and 
Duluth Superior are disappointed over 
their 6 cent fare and are appealing 
er the ruling setting them. This 
ppointment is registered in lower 
prices for the shares. Evidently the 
demand for Porto Rico has eased for 
the time and so has the price, a couple 
oi points. 
enman’s on sale of a block of 645 
shares broke 4% points and was the 
only textile stock come in for any 
active trading. Asbestos and At- 
lantic sugar continue active. B.C. 
Fishing is up 3 points. Elsewhere in 
this issue is a story dealing with a 
possible attempt to gain control which 
may explain the activity of this stock. 
City Dairy is moving up, the selling 
of this issue at these levels having 
evidently dried up. Canners preferred 
is selling higher due to the excellent 
outlook for the shares from the wind- 
ing up of the company. Dodge shares 
have been very active at New York 
and here also with the result that 
prices are much higher. Christie de- 
mand has eased somewhat and the 
price slipped back a couple of points. 
The demand for Gilman shares con- 
tinues steady and though the price 
eased a couple of points last week, 
the.common are back at the hig 
ig 
e trend of trading is 
the following table: st pel 
Gains Losses Unchg. Total 
4 1 5 10 


LS 
_ Ore receipts at Trail Smelter for the 
week ending July 7 were 7,174 cars or 


199,765 for the year. Company mines 


provided or 184,654 for the year; 
476 or for the year. 


OF STEEL PRODUCTS 


This is Explanation of Accumu- 
lation of Stock for Con- 
siderable Time 


That Ontario Steel Products will pay 
a bonus of 1 per cent. next month is the 
explanation advanced for the strength of 
these shares which have sold up from a 
low of 41 in January to a high of 61 dur- 
ing the past week. 

company paid its initial dividend 
on the common on August 16, 1920, when 
a distribution of 2 per cent. was made, 
this was later brought up to 4 per cent. 
for the year. In 1921, a total of 8 per 
cent. was paid, but in the three succeed- 
ing years, payment has been at the rate 
of 4 per cent. per annum. In 1920, the 
stock sold at as low as 50 and in antici- 
pation of the dividend announcement, 
went to 89, which was the highest point 
reached in the past ten years. When 8 
per cent. was paid in 1921, the low point 
for the year was 32 and the hi 70. The 
common stock sold as ny ~ 13 — te 

The earning power o com 
indicated by the fact that the te 
net profits available for dividends in the 
past ten years was $1,099,222, or an an- 
nual average of $109,922. The percentage 
earned on the $750,000 preferred stock 
in ten years has been 145.56 per cent., an 
annual average of 14.56 per cent. The 
percentage earned on the $750,000 com- 
mon stock in ten years has been 76.56 per 
cent., an annual average of 7.66 per cent. 
On June 30, 1924, the net assets, exclud- 
ing $555,272 goodwill, applicable to the 
common stock amounted to $610,244, or 
$81.37 per share of $100 _ value. The 
company manufactures shovels, spades, 
draining tools, axlés, springs, etc., and 

its plants are located at Gananoque, 
Oshawa, and Chatham, Ont. 


Southern Canada Power 
New Plant is Completed 


From Our Own Correspondent. 
MONTREAL.—In a letter being sent 
to the shareholders of the Southern 
Canada Power Company, enclosing the 
quarterly dividend cheques, it is pointed 
out that the earnings have continued to 
show steady progress. The comparative 
statement for the twelve months ending 
May 81 last, is as follows: 
1925 1924 
$1,160,729 $1,101,491 
607,228 458,643 


Net earnings 653,501 642,848 
The letter contains a brief resume of 
the work being carried on by the com- 
pany and says that all of the six 5,000 
horsepower units at Hemmings Falls 
plant are now completed and will be 
formally opened shortly. At the Drum- 
mondville plant, in order to facilitate 
more rapid construction work, the plant 
has been closed down and unwatered. 
It is expected that the two original units 
will be again in operation by September 
next and the two new 6,000 horsepower 
units will be supplying power by the 
end of this current year. The company 
is completing its work on various new 
construction lines and has made an im- 
portant step forward in its endeavor 
to improve service by connecting up 
with the Montreal Light, Heat and Pow- 
er line at Richelieu for reciprocal aux- 
iliary service in case of emergency. 


Duluth and Twin City 
Are Both Disappointed 


Both Twin City and Duluth Superior 
are dissatisfied with the 6-cent fare de- 
cision and are appealing against it. The 
Twin City decision, applying to Minne- 
apolis and St. Paul, has just been handed 
down. The Duluth decision has been op- 
erative for some time and the company 
has found out that it falls 30 per cent. 
short of producing the revenue needed. 
They are going to ask for 7 cents. 

Disappointment over the position of 
each copay was registered on the mar- 
ket this week with a twp point drop. 


THE FINANCIAL POST 


END OF STRIKE 
IS NOW IN SIGHT 


But Much Will Depend on 
Course Taken by Premier 
Rhodes 


‘SYDNEY.—tThe feeling grows that 
the end of the Cape Breton strike is 
in sight; but will it come by natural 
colla or by government interven- 
tion That question will only be 
answered by the advent of Premier 
E. N. Rhodes and the results which 
follow the carrying out of his an- 
nounced intention of remaining here 
until the struggle is over. 

Meanwhile the strike has fallen in- 
to a state of coma, with surface indi- 
cations giving little or no idea of 
true conditions. For instance, a 
former resident, a clergyman from the 
other end of the province, making his 
first trip here since the outb of 
the trouble was amazed by what he 
saw. “I have been in scores of homes,” 
he said, “and there are absolutely no 
more signs of distress than 
would be in a normal year. The people 
seem well dressed and fairly well 
fed. From what I had read I had the 
idea they must be starving.” 

He did not realize that people who 
were in rags in March have not y 
worn out the huge myponee of cloth- 
ing sent from central Canada some 
months ago. As for food, the scanty 
U.M.W. strike dole is supplemented 
by sea foods, garden stuff and other 
natural products easily come by at 
this season of the year. 

“The miners themselves freely ad- 
mit their resources are exhausted, that 
they are merely hanging on to see 
what the new government can do. The 
business community believes the gov- 
ernment can do very little, except 
pérhaps induce the men to go back to 
work on the company’s terms by 
promising a probe of the whole in- 
dustry 


If the premier’s visit proves fruit- 
less the collapse of the strike can be 
anticipated at once, a majority of the 
men have now reached a point where 
getting back to work at any cost is 
the first consideration. So far, Mr. 
Rhodes has given no indication what- 
ever of the means, if any, he intends 
to use to force a nt, 


Many Factors Enter Into 
Rise in Dodge Shares 


Dodge “A” shares this week gained 4 
ae to 30 and the preferred 2 to 83%. 

ost of the buying was in New York 
and was quite heavy. While there are re- 
ports of m larger earnings, the feel- 
ing is that the rise is mostly due to pool 
operations and a rumor of dividends. 
When the stock was issued, it was freely 
predicted that if earnings were main- 
ieee a dividend might be expected in 
uly. 


Canadian Car Obtains © 
Order from C. P. Railway 


From Our Own Correspondent. 

MONTREAL.—While it has not been 
officially confirmed, it is understood 
that the Canadian Car and Foundry 
Company has received an order for 15 
baggage cars from the Canadian Pacific 
Railway. This, it is said, is the first 
car order which the company has had 
from the C.P.R. in a long period, prob- 
ably because it has been more econ- 
omical for the road to make its own 
cars at the Angus shops. 

At the time a strong Canadian syndi- 
cate secured the controlling interest 
from American Car, and Foundry inter- 
ests in New York the hope was express- 
ed that Canadian Car was more likely 
to be in a position to do some car 
building for the C.P.R. than under the 
former auspices. It was also urged that 
the labor situation as affecting Cana- 
dian Car and the C.P.R. would enable 
the former to underbid the road’s own 
car shops. 

The placing of the above-mentioned 
car order, while small, creates the hope 
that it might be the forerunner of 
others of a more extensive nature. The 
car industry has been extremely dull of 
late and there was some expectation of 
orders in view of the heavy crop move- 
ment which is expected this fall, but it 
is considered too late now to expect 
business in that connection, it is urged, 
however, that the strain of the coming 
fall’s traffic can scarcely help driving 
the Canadian National into the market 
for new equipment before a great many 
months, and possibly the C.P.R. as well. 


$21,019 274,528 

+ $106,254 $136,789 

Aggregate Gress Rahim 
= $2,313,990 $2,277,832 


$ 678,130$ 771,331 
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by Municipality Fails 
Acme Handle Co., Grand Valley, started 
by funds from sale of bonds guaranteed 
by the town, is in financial difficulties. 
Hydro, which has $1,000 due for power, 
has cut off the company’s supply. Total 
liabilities are $7,415 for goods; $1,000 on 
building account; $1,000 for power and 
$1,800 wages, or more than the $10,000 
secured by mortgage to the village. Liquid 
assets are $2,302. New capital may be se- 
cured. The company started with no little 
amount of enthusiastic expectations from 
the village that it would prove a profit- 
able investment, says Grand Valley Star. 
The village inves some $10,000 in the 
project in guaranteeing the bonds, the 
people being informed that the officials 
would put in sufficient capital to get the 
industry off to a good start and to keep 
it running. In this they were apparently 
greatly disappointed, very little actual 
cash, other than that ized from the 
sale of the guaranteed bonds, finding its 

way into the company. 


LOW SUGAR PRICES 
AID EXPORT TRADE 


But Not Likely to Have Any 
Marked Effect on Profits 
for Time Being 


From Our Own Correspondent. 

MONTREAL. — The news this week 
that sugar prices in New York were 
lower than at any time since 1922 which 
resulted in some price reductions on 
the part of manufacturers, coupled with 
the fact that Cuba has just harvested 
its largest sugar crop, is of interest to 
investors in sugar securities, 

Lately the exports of sugar from this 
country have taken ‘a decidedly upward 
trend—this naturally has brought bet- 
ter business to all the refineries here. 
The effect of the present low prices 
means that the Canadian manufacturer 
is in a better position in the export 
market, and it can be taken for granted 
that this enlarged exportation of the 
manufactured product will continue, at 
least as long as the low prices continue. 

As to low prices holding, indications 
point at present to the fact that they 
will continue for some time as the last 
Cuban crop was the largest in history 
and the present crop indications are 
favorable also. In Europe the beet crop 
looks promising too, so that as far as 
the Canadian producers are concerned, 
the future seems to hold considerable 
promise. 

With regard to the actual variations 
in the price of the raw product, some 
confusion may exist in the minds of 
the investor as to how this affects the 
producers. The sugar refineries buy 
their raw material at the market price, 
whatever it is, and sell the refined 
product at the cost of the raw sugar, 
plus the manufacturing costs, so that, 
as long as an active demand continues, 
the price of raw sugar has really but 
little effect on the companies—however, 
as a rule, like other commodities, as the 
price mounts, so the demand falls off, 
except in exceptional periods like the 
first year or two of the post-war years. 

It is often thought that the manufac- 
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EXPERIENCE 


The 
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COMPANY 


Head Office—Halifax, N.S. 
St. John, N.B. St. John’s, Nfid. 
Charlottetown, P.E.I. 


THE ELIAS ROGERS CO 


ALFRED ROGERS Presiden? 


turer can protect himself by hedging in 
the sugar market in the same way in 
which the flour millers do that is, when 
a purchase is made, at the same time 
the company sells short for future de- 
livery. This is all right in theory, but 
it does not work out in practice due to 
the fact that the sugar futures market 
does not function so efficiently as the 
grain futures market, and as a conse- 
quence, manufacturers do not make a 
practice of hedging. For’ this reason 
manufacturers as a rule simply buy the 
raw product, manufacture it and sell it 
as soon as possible in order to avoid 
loss through a fall in price of the re- 
fined commodity. In brief then, the 
sugar companies figure on “making up 
on the roundabouts what they lose on 
the swings.” This is what occurs ex- 
cept under exceptional circumstances 
when there is a big decline—but at the 
present low price of raw sugar it ap- 
pears unlikely that there can be any- 
thing in the nature of a large decline, 
and as has been said, this would also 
appear to hold good for some time to 
come. 


Quebec Power Franchise 
ires in Ten Days 


From Our Own Corremondent. 

MONTREAL.—The civic authorities 
are to be interviewed this week official- 
ly by the Quebec Power Company in 
connection with the renewal of the mun- 
icipal lighting and general supply of 
electricity franchise, which expires in a 
fortnight. 

Should the request for an increase in 
the rates for the supply: of electricity 
for the lighting of ‘streets and other 
municipal services, which is to be pre- 
sented, not be satisfactorily dealt with, 
the suggested increase in rates will be 
submitted to the Public Service Com- 
mission for a ruling. Due to the fact 
that the present rates have been in 
force since 1913, notwithstanding the 
increase in all other Canadian cities, 
the directors of the company claim they 
will have no difficulty in getting a fav- 
orable ruling. As far as the civic auth- 
orities are concerned they do not seem 
to have any serious objection to an in- 
crease, but several of the aldermen 
would rather see the matter dealt with 
by the Public Service Commission in 
view of the coming municipal elections. 
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Dominion Textile Company 


LIMITED 


- Manufacturers of 


COTTON FABRIC 


The Wabasso Cotton 
Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 


DOMINION BRIDGE CO. 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS AND 
ERECTORS OF STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Locks, P. WORES: 
P.O. Address, Seatsee P.Q. Toronte, Ottawa, and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


LAKE OF THE WOODS MILLING CO. LTD. 


Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 


Vice-President & Gen’l. Manager, 
WM. W. HUTCHISON. 


President and Managing Director: 
FRANK 8. MEIGHEN, C.M.G. 
Directors: 

W. R. ALLAN, R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER 
GOUIN, K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, 
ABNER KINGMAN, J. K. L. ROSS. 

Secretary, M. H. HUTCHISON; Treasurer, T. F. MceNALLY; Asst. Treasurer, 

A. C. MeMILLAN, 


Woods Manufacturing 
Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD OFFICE: 


MONTREAL 


Means 
Eighty Cars Daily 
Hustler, Iroquois Falls, Abitibi 


& Paper organ, in discussing what 
pul, paper mill means to a com- 


ont of the 


year. 


clude miscellaneous way freights to the 
mill, cars to the Abitibi lank and For- 
ests or Iroquois Falls Merchandising 
Co., which would add somewhat to the 
figure. This means eighty cars a day 
year’s cars handled in i a ® Yided 

mig added that eve ight 
Abitibi mill was 28,994 & N. O. runs a specia mann 
. ‘This does not in- 


the T. 
train out of Iroquois Falls. 


&- . 


INTERNATIONAL IS 
A BIG HOLDER OF 
POWER LOCATIONS 


Development Sites Increased 
by Acquisition of 
Riordon 


NEW YORK.—Philip T. Dodge has 
resigned as a director of International 
Paper and as chairman of the board. 
When Mr. Dodge became president 
of the ccmpany in 1913, it had been 
unable for some years to pay its pre- 
ferred dividends in full, and it still 
faced many serious problems. Dur- 
ing his presidency these problems 
were successfully met, its plants were 
rehabilitated, the new Three Rivers 
mill was built, the Sherman Island 
power development was initiated and 
completed, the company’s forest re- 
serves enlarged, the dividends upon 
its preferred stock resumed, and its 
credit restcred. 

Through the recent isition of 
the Riordon properties in Canada, In- 
ternational Paper has greatly en- 
larged both its paper mill capacity 
and the ultimate gs, | of its 
water power properties. Its paper 
mills now have twice the productive 
capacity of thcse of any other com- 
pany on the continent and the com- 
pany is the largest manufacturer of 
wrapping and bag papers as well as 
a leading producer of other special- 


ties, 
ny is also among the 


The com 
largest ho of developed and un- 


develcped water powers in America, 
its developed water power sites hav- 
ing a present installed ca ity of 
180,000 h.p. which is capable of be- 
ing increased, through further de- 
velopment and through the utilization 
of undeveloped sites, to cover 600,000 
h.p. cn a hydro-electric basis. Re- 
viewi the company’s affairs the 
Magazine of Wall Street says: 

Prior to its acquisition of the Riordon 
properties, the company’s chief water 

ower sites were located in the United 

tates and, in 1918, its water power 
properties were estimated to have a 
value in excess of $17,000,000 for hydro- 
electric purposes alone. The company 
also had rights to 33,000 electric horse- 
power at Three Rivers, Province of Que- 
bec, and through its recent acquisition, 
eight other valuable water sites have 
been secured along the Gatineau River 
and in other sections of Quebec. 

While paper companies have need of 
a substantial supply of hydro-electric 

wer, International’s supply is greatly 
n excess of its own requirements. At 
the present time, electric power is being 
sold to public utility and industrial pur- 
chasers for more than one-half million 
dollars annually. It is expected that 
hydro-electric plant capacity will be 
greatly enlarged during the next few 
years and that the company will 
ally secure an increasing Bape “> 
its revenues from electric light and 
power sources. 

International Paper has already chart- 
ered a new corporation known as the 
International ydro-electric Corpora- 
tion to which it plans to transfer all of 
its water power properties. The purpose 
of this action is to provide for the sep- 
arate financing of power properties on 
a more favorable basis and to allow for 
their co-ordinated development. This 
segregation will be of actual benefit to 
stockholders inasmuch as it will permit 
of future financing on a lower cost 
basis but it is as yet too early to pre- 
dict just what importance this segrega- 
tion will have in regard to bondholders. 
Holders of this company’s first and re- 
funding mortgage five per cent. bonds 
and refunding mortgage six per cent. 
bonds are now protected a lien on 
these hydro-electric pro es but it is 
quite possible that, under the plan of 
segregation, other properties will be 
substituted as security for present bond 
issues. Both mortgages make adequate 
provision for this substitution. 

Directly owned and controlled a r 
and pulp mills are located in Maine, 
New Hampshire, Vermont, Massachu- 
setts, New York and in the provinces of 
Quebec and Ontario, Canada. A large 
part of the company’s business is con- 
ducted through subsidiaries. The com- 
pany’s most important plant is the 
Three Rivers mill at Three Rivers, Que- 
bec. This mill was completed about 
three years ago and is now being en- 
larged so that it will Puen have a 
capacity of 500 tons a day. Not only 
has the company adequate water power 
facilities, but its timber holdings are 
sufficient to provide for its require- 
ments for many years to come. More 
than 1,600,000 acres of timber lands are 
owned in fee. nee rights cover 
55,000 acres and timber limit leases in 
Canada cover very nearly 10,000,000 
acres. 

It is generally known that the news 

rint industry is shifting from the 

nited States to Canada, due to vari- 
ous economic conditions and, in line 
with this geographical movement, Inter- 
national Paper has provided for the fu- 
ture through its purchase of the Ri- 
ordon properties. is new acquisition 
ermits the company to follow the trend 
n the paper industry by conducting its 
news print manufacturing in Canada 
and turning its mills in this country 
into fine paper mills or further utiliz- 
ing them for the generation of hydro- 
electric power. International is now in 
a position to manufacture on a very 
large scale without danger of exhaust- 
ing raw material supplies that are eas- 
ily available to its mills and can be 
handled at low cost. 

The purchase of the Riordon prop- 
erties which was consummated but sev- 
eral months ago may be considered an 
excellent long term business proposition 
from the standpoint of International 
Paper stockholders, although not imme- 
diately profitable. Total assets ob- 
tained through this purchase had a book 
value of over 46 millions, while they 
were purchased for but 27 millions of 
which less than eight millions was rep- 
resented by cash, 


J. H. Black Heads Big 
Kapuskasing Paper Plant 


J. H. Black, head of Backus Lumber 
properties in Canada, has been appoint. 
ed head of Spruce Falls Pulp Co., at 
Kapuskasing, controlled by Kimberley- 
Clarke Co. This is taken to indicate 
a further consolidation of newsprint in- 
terests in the north. 

The Ontario government is offering 


to auction timber limits on the Matta- 
gami and Ground Hog Rivers, which are 
very extensive, this fall. The Spruce 
Falls Co., has made tentative request for 
the power site at Smoky Falls on the 
Mattagami having offered to build a 
logging railroad thereto from Kapuskas- 


ing and open it for general traffic if the | | 


request is granted. They further offer 
to extend it to the China clay deposits 
7 miles further north on the Mattagami 
if the offer is accepted. Their tentative 
plans, as pointed out in The Post some 
months ago are to spend in all about 
$20,000,000. 


BARNJUM SAYS NEW 
MILL WILL BE BUILT 


Promises to Provide a Market 
for the Pulpwood Now Being 
Sent to States 


HALIFAX.—A paper mill for Nova 
Scotia that will provide a market for 
every cord of pulpwood now being 
exported by the farmers of the prov- 
ince, is being promised by Frank J. 
D. Barnjum, .P.P., whose state- 
ments in this rd are even more 
definite since the election than dur- 
ing the recent campaign. Further, 
Mr. Barnjum declares that he is pre- 
pared to make a contract now for 
every cord of wood that any farmer 
has standing on his land at the same 
price that he is selling his wood to- 
day, but adds that he would not ad- 
vise any one to make such a contract 
because the price of wood must neces- 
sarily continue to advance. Mr. Barn- 
jum makes this statement in the 
face of the argument that the em- 
bargo on pulpwood shipments for 
which he is campaigning would have 
the effect of cutting off the export 
market to the detriment of the Cana- 
dian pulpwood farmers. 

Regarding the embargo contro- 
versy in the recent campaign, Mr. 
— declares that it was intro- 
du by American interests. In an 
address at Annapolis Royal since his 
election he said that the American 
interests were spending money in 
Canada to defeat the embargo be- 
cause it would, in his opinion, add $5 
a cord to the price of ee in 
the United States, which on 9,000,- 
000 cords consumed would mean $45,- 
000,000 a year. 

Going into the history of the em- 
bargo negotiations at Ottawa Mr. 
Barnjum said that Premier King had 
assured him that the government 
would act by order-in-council after 
the passage of the act giving author- 
ity but that he had evidently changed 
his mind after a visit by an American 
delegation and the pulpwood commis- 
sion had then been appointed. 


NEW MILL LOCATED _ 
NORTH OF WINNIPEG 


Spanish River Project Will Be 
at Fort Alexander on 
Winnipeg River 


WINNIPEG.—Definite announcement 
has now been made that Manitoba’s new 
paper mill will be built at Fort Alex- 
ander, near the mouth of the Winnipeg 
River, about sixty miles from Vee 
Construction work by the Spanish River 
interests is to be started immediately 
and the estimated cost of the plant is 

laced at four and a half million dol- 
ars. In addition to the expenditure of 
this sum, the Canadian National Rail- 
ways will build a spur line from the 
vicinity of its present terminus at Vic- 
toria Beach, entailing about twelve 
miles of new construction. 

While there will be certain regrets 
that the new industry did not come to 
Winnipeg or its environs, there will be 
general satisfaction that this much-dis- 
cussed industry for Manitoba is now to 
become a reality. The choice of the site 
was governed by economic laws and 
there can be no quarrel with the judg- 
ment of the company’s ar who 
have made the decision. hile Winni- 
beg would have liked to have the paper 
mill, for a variety of reasons, the choice 
of Fort Alexander means the develop- 
ment of a new industrial centre at that 
point. In a few years a fair-sized town, 
centring round a soundly-developed in- 
dustry, will give new — and 
new life and virility to that part of the 
province. 


BELGO-LAURENTIDE 
MERGER IS MOOTED 


But Nothing to Indicate That 
Definite Negotiations Are 
Under .Way 


MONTREAL.—Once again this week, 
the story of the Laurentide-Belgo 
merger was revived. The Financial Post 
learns on the best authority that there 
are at present no definite negotiations 
looking to the merger of these two com- 
panies, 

No doubt, if hard times should come 
to the industry as a whole, this merger, 
probably including the St. Maurice Paper 
Company, would become an accomplish- 
ed fact, but at the present time the best 
opinion leans to the view that the Laur- 
entide Company, due to the fact that it 
has no bonded indebtedness, would not 
take. kindly to a merger which would 
probably place a mortgage on its prop- 
erties in order to buy out other plants 
— would take part in the amalgama- 

on. : 

On the other hand, the Belgo-Cana- 
dian Paper Company would probably 
consider a merger as long as it were 
made along sound lines, but at the same 
time, it is not to be thought that Belgo 
needs or is eager for any amalgamation. 

The third party to the St. Maurice 
valley merger is the St. Maurice Paper 
Company which is a subsidiary of the 
Union Bag and Paper Company of New 
York. Time and again, it has been said 
that because of its present concern, this 
company was the stumbling block in the 
deal. It is understood, however, that 
the parent company demands a fairly 
stiff price for its subsidiary, but at the 
same time, this is not an insuperable 
difficulty for any interests really try- 
ing to push the deal. 

Naturally, it is more than possible 
that negotiations along these lines 
might begin at any time and because of 
the reasonableness of a move of this 
nature, it is a contingency which the in- 
vestor may always keep in mind. 
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MAPLE LEA 


BRAND 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol — Cologne Spirits 
Denatured Alcohol (All Formulaé) 


Canadian Industrial Alcohol Co., Limited 
MONTREAL 


Distributing Warehouses: 
Toronto Winnipeg Vancouver Joale 


08 
3 Fe 


‘ 


Montreal 


‘ 


Manufacturers of 
Ground Wood . Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE “ 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


oe 
— ES 


Canadian Paperboard Company Limited — E 

uf: f P in eo 
| swine at'Hontreai, PG. Campbeliford: Out, Frankford, Oak.” | 
HEAD OFFICE: 


2 Seigneurs Street MONTREAL 5 


co E 


One Hundred Long Distance 
Calls in a Month 


“We put through over one hundred long dis- 
tance messages last month,” says .a_ stock 
brokerage firm in Montreal. “We kept out 
of town clients continuously advised of the 
changes in various securities and took their 
orders at the same time. Commissions 
directly resulting were alone worth many 
times the cost of the long distance messages 
apart from the goodwill feature of the ser- 


vice. 


The Telephone costs a family 
less than 2% of its annual outlay. - 


“FRANK KENNEDY,” 
Manager 


Trust Funds 


“Put not your trust in money, 
But put your money in trust. 


Under our care as your Trustee your property 
can be carefully conserved—funds kept contin- 
uously and safely invested—real estate managed 
and tax returns taken care of. We can thus 
save you much detail and worry always con- 
nected with the management of property. 


Ask for Booklet “The Safe Investment of Funds” 


Gie 
TORONTO GENERAL I RUSTS 


ORPORATION 


. G. WATSON, H. M. FORBES, 
ee General Manager. Ass’t. General Manager. 


Heap Orrice: BAY & MELINDA STREETS, TORONTO 
Branches :—Ottawa, Winnipeg, Saskatoon, Vancouver. 
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Public Utilities 
HOLDING CO. HAS 





learns that the Jamaica Public Service 
75% OF CALGARY Co. has disposed of $200,000 of pre- 


ferred stock to Greenshields and Co., 


POWER CO. STOCK tis." ahseiy ss stnomee: 





International Utilities and 
Power Corp. Pictured as 
in Keen Competition 
for Holdings 


International Utilities now owns 
75 per cent. of the stock of Canadian 
Western Natural Gas Heat and Power 
mpving purchased a 20 per cent. inter- 
est held in England. It had previously 
acquired 55 per cent. through the Sif- 
ton and Coste holdings. 

Rather an interesting story about 
the entry of this com into the 
Canadian Utility field been pub- 
lished in the Wall Street Journal. It 

ictures International and Power 
€orp, Nesbitt Thomson’s holding com- 
pany as keenly competing for control R 
of various Canadian utilities. It says: 

International Utilities has thus far 
confined its acquisitions to gas compan- 
jes in the West, including the Canadian 
Western Natural Gas, ht, Heat & 
Power Co. and the Canadian Utilities, 
Ltd. which owns the Northwestern 
Utilities, Ltd., and the Princeton Petro- 
Melk, ‘Themes 

. omson 
have centred in the hydro-electric field 
through ownership of the Ottawa River | ¢), 
Power Co., Ltd., Ottawa & Hull Power | }, 
Co., Ltd., Manitoba Power Co., Ltd.,/ ., 
East Kootenay Power Co., Ltd., Canada 
Northern Power Co., Ltd., Ottawa-Mont- : 
real Power Co., Ltd., Southern Canada oh 
Power Co., Ltd., Laurentian Power Co., 
Ltd., and latest of all the Dominion 
Power & Transmission Co., 

Both companies are branching out 
steadily. International Utilities seems 
to have lost out in securing the 
ion Power Co. Both companies have 
taken steps to secure control of the | o¢ 
Winnipeg Railway Co., but control of 
that property has apparentl 
the Power Corp. of 
nection, it is said on good authority | of 
that International Utilities dropped out | )° 
‘of the Winnipeg field after a gentle- 


fi 





te 


man’s agreement was made with Nesbitt, “The plan failed of a sufficient su os 
the stockholders. 


Thomson & Co, that the latter firm 
would leave the British Columbia field 
to International, providing Winnipeg 
were left to the Nesbitt company. to 

A large coastal power consolidation is 
lanned in British Columbia, backed by 

ternational Utilities. Latter corpor- 
ation, it is understood, also contem- 
lates disposing of some of its holdings 
n the United States, including the Ken- 
tucky Securities Corp., Southwestern 
Utilities Corp., Coffeyville Gas & Fuel 
Co., and the Buffalo & Erie Railway 
Co., in order to devote more attention oe 
to the Canadian field. The property 
most likely to be sold by International 
Utilities to finance its Canadian expan- 
sion is the Buffalo & Erie Railway on 
which a substantial profit can be taken, 
$5,000,000 having been offered for Inter- 
national’s interest therein. 


and Hull Power 
Listed on Montreal Board 


Frem Our Own Correspendent. 

MONTREAL.— The common stock of 
the Ottawa and Hull Power Company 
was listed on the Montreal Exchange 
this week. Previous to being placed “on 
the board,” the stock was traded in in 
the unlisted department. 

The first financial report of the com- 
pany which was issued last autumn 
showed that it was doing well and was 
in a good financial position; it is under- 
stood that earnings for the current year 
have had a marked increase and that the 
annual report, for the year ending Au- 
gust 31, 1925, will prove pleasing to the 
shareholders, many of whom obtained 
their stock as bonus to the preferred 
shares which were sold in 1923. 

The company owns two plants on the 
Ottawa River and also controls, through 
stock ownership, the Ottawa River Pow- 
er Company. It develops 40,000 horse- 
power from two plants and serves the 
cities of Hull and Ottawa and the sur- 
rounding districts, 

A balance sheet which was made up 
for listing purposes shows that at April 
30, 1925, the company had total assets 
of $4,890,458. Other assets included 
properties, $4,428,103; investments, 
$270,000; cash, $6,255; accounts receiv- 
able, $51,100; call loans, $135,000: 

Among the liabilities capital stock is 
shown at $1,625,000; funded debt at $2,- 
500,000, accrued changes, $33,861; de- 
preciation $520,765; special surplus, 
$126,920; the profit and loss balance is 
$83,911. 
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Accommodation to 
Europe on the famous 
Canadian Pacific 
Steamships (“Em- 
presses” or Mono- 
class.) Make reserva- 
tions now to avoid 
disappointment. 









Full informa- 
tion from your 
local agent, 


J. E. PARKER, 
General Agent, 
Ocean Traffic, 

Can. Pac. Bidg. 

Toronto, one . 
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CANADIAN 
Naat 


capitalization of the company is now 
outstanding. The completion of this 


to date have been showing a good in- 
crease over 1924 and with the listing of 
the stock this week on the 
Stock Exchange, a wider market should 


for the common stock at present: is 
about 98. 


FEWER PASSENGERS 


troit United Railways have forwarded to 
the creditors of the company a letter 
: ee which, among other things, points out 
& Co.’s activities | that the number of passengers carried 
by the road for three months’ period 


brought up to date, though it is but a short 
time since our letter of June 12th. 
letter, it was stated that if the plan then put 
out by the stockholders was not successful, 


pas 
anada. In this con- | been 


substantial number of creditors. Then at 
the last moment the large stockholders failed 


been given, as before stated. to purchase the 
Receivers’ Certificates. The Receiver’s Cer- 
tificates which had been authorized could not 


was subordinate to 


being 
other than interest payments. 
March 10, 1925, found available cash $138,- 

































that default in payment of interest was un- 
avoidable. 


mortgages 
securing the defaulted issues is expected to be 
begun within a very few days. This will, of 





























amaica Public Service 
Issues Preferred Stock 


From Our Own Correspondent. 
MONTREAL, — The Financial Post 










due course of time, u 





letter of June 12th. 














increase in net earnings, as traffic 
under 1924, 


This means that the whole authorized 









nancing places the company’s capital ti , tax d@ interest require- 
position as follows: e Saeans “Purther improvement a the financial 
Common stock a $ 750,000 | Condition o: properti confidently ex- 
PR aN? Bion ’ , though the fail f large stock 

Preferred stock .. .. .. 750,000 pigeons to take the Heseiver? Certificates, 
6% per cent. bonds .. .. 1,000,000 will necessarily retard progress, since further 
Underlying bonds 200,000 | improvement is largely dependent upon use of 
the funds which the certificates were expected 


Earnings of the company for the year] to p 









Montreal | Mentioned things can be accomplished. 


nd towards enhanced prices. The price 


New Brunswick Power 








From Our Own Correspondent. 


ON DETROIT UNITED 


eceivers of Road Issue Letter 
to Creditors—Defaulted 
Bond Issues 


From Our Own Correspondent. 
MONTREAL—Receivers of the De- 


























































the year ending December 31, 


gross earnings 
$991,945 in 1923 to $770,349 





ernment developed its own power site; 


ding June 30, 1925, was considerably| “°* seduced: te 95S, 0E8: 


low the number carried during the 
rresponding period of 1924. 
The letter follows: 


‘The turn which events have taken seem 
make it desirable that the creditors be 


compensate for the lowered gross. 
The balance sheet shows that the cur- 
rent assets are $233,077 as against cur- 


In that 


compares as follows: 


















ea puapty ix ae cme or Une este Os ous egt0 
; property in due course o » un Gross earnings ........-. 991,945 $770,349 
Domin- | decree of the Court. ‘The Receivers then had ee i *Tet66s | 24.027 

assurance in very positive language, from some ——_- 
the large stockholders, that even though the | Gross profit ........... 287 146,322 
lan failed, those large stockholders would | Bond interest .......... 92,500 92,445 
sed to | finance the Receivers’ Certificates which had| Other interest .......... 9,616 14.277 
authorized by the Court in the amount |Income tax ..........++ oltcees 3,500 
$1,660,000. |This amount was absolutely 

if the service and business were to| Net profit ............++ 135,164 36,100 
successfully conducted. » Givi, cecccccccees 70,000 70,000 


Failed to Support 333,900 


.» nor was it supported by any 






make good on the assurance, which had 


BRAZIL LEANS ON 







sold to any other parties because o— lien 





















pressed Condition of 
Milreis 


begun, as defaults were then existent 


“The receivers, when took possession on 















on her coffee crop to aid her develo 


ment and meet her world obli 


the population of the world. Too much 


port a on coffee. 
a 8 sane — by an ex- 

Part of City Con penditure whic r actual revenue in 
f are no sense justifies. If Brazil were 
‘The 4% per cent. first consolidated mort-| opened up with adequate transport, she 
would have no difficulty in bearing the 
burden of her present expenditure, be- 
cause her revenue from customs and 
excise would automatically grow as her 
exports. At present the favorable bal- 
ance of trade which Brazil secured last 
year was solely due to the high price 
of coffee. This is not a healthy state, 
says London Statist, and for a country 


BRITISH AMERICAN BANK NOTE 


COMPANY winih Gitta iiinidinh ent LIMITED 


Printing, Lithographing, ete. 
Producers of 
Bank Notes, Bonds, Municipal Debentures, Stock 
Certificates, | ro Receipts, Cheques and all 
Documents ef a Monetary Nature 


Branch Office Branch 
11 Place d’Armes pe 1205 Bank of Hamilton Bidg. 
MONTREAL Canada TORONTO 















INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


TheGreat West Permanent 


Loan Company 
SECURITY 


Paid-up Capital eee tere eeeeeeeee $2,414,663.00 
Rese 1,100,000.00 
6,184,420.00 


2% 
Interest 
Return 
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McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N.B. 
OTTAWA TORONTO 


QUEBEC 
WINNIPEG 


MONTREAL 








course, result in a sale of the property in 
nder the decree of the 
Court, but probably not such a sale as was 
contemplated and referred to in the Receivers’ 


“In the operation of the ao the Re- 
ceivers effected economies at rate of $1,- 
525.000 per annum below the operating ex- 
penses of 1924. However, this is not all an 

decreased 


Total passengers carried in 
April, May and June, 1925, were 10,081,215, 
compared with 13,462,885 for same months 
last year. The Michigan Public Utilities Com- 
mission, by order of June 26, 1925,. authorized 
a rate of fare of 3c. per mile for passenger 
service. The properties are now earning their 


“The Receivers will bend every endeavor to 
hold the situation in hand until these aes 


n 
the meantime, they will work to the end of 
further efficiency and economy in operation. 


Hampered by Competitor 


MONTREAL.—The annual report of 
the New Brunswick Power —— _ 
which was issued this week, shows that 
have fallen off from 
in 1924. 
Within recent date, the provincial gov- 


in consequence, the company is handi- 
capped by the severest kind of competi- 
tion with its publicly owned competitor. 
This accounts for the fall in revenue. 
By paying dividends on the preferred 
stock, the balance in surplus account 
Although the 
gross earnings have fallen off consider- 
ably, the net earnings have taken a 
drop too, but not sufficiently large to 


rent liabilities of $331,818. The profit 
and loss account for the past two years 


ITS COFFEE CROP 
This Is a Factor in Present De- 


The drought period in Brazil this year 
has brought home numerous facts, per- 
haps the most notable of which is that 
the country has been unduly naan 

e 


tions. It 
is one of the reasons why the milreis 
stays at such a low level. Owing to the 
absence of adequate transport, Brazil) 
has been importing foods she is capable 
of ng in such abundance as to 
fi her own people and a portion of 










of her revenue is derived from the ex- 
At present the 




































































so naturally rich as Brazil it is unde- 
sirable from the Brazilian point of view, 
and it is equally undesirable from the 
point of view of the rest of the world, 
which desires to obtain what the Bra- 
zilians could so easily supply, immense 
quantities of various kinds of produce. 

One of the evidences of the drought 
is the decline in earnings of Brazilian 
Traction, but again the finance position 
of the country comes to the fore as the 
slightest change for the better in the 
position of milreis would more than off- 
set this decline In revenue, 






























































































MEXICO POWER HAD 
MUCH BETTER YEAR 


Net Earnings Show an In- 
crease of i—e Than 
4% 








Vie remitting any amount 

up to $100, you will combine 
safety, economy convenience 
by using Royal Bank Money 
Orders. They will be cashed by 
any Bank in Canada (Yukon ex- 
cepted) without charge. 

* You will find our Money Orders 
payable in US. Dollars and ing. 
most convenient .for making 
remittances to the United States 
and Great Britain. 











Northern Mexico Power and Develop- 
ment last year enjoyed net income of 
$364,842, an increase of $71,649, or 24.4 
per cent. over 1923. The total power 
distributed during the year was 10,775 
h.p., being an increase over the prev- 
ious year of 2,475 h.p., or 29.8 per cent. 
This increase was largely due to power 
sales over the new lines to Chihuahua, 
which were completed and placed in op- 
eration in May 22, and by the end of 
the year were distributing over these 
lines an average of about 2,000 h.p. The 
full effect of this extension will not be 
reflected in the earnings of the company 
before the end of 1925, by which time it 
is expected power sales will show a sub- 
stantial increase. 

During the year net charges to capi- 
tal account amounted to $178,283.99, 
chiefly on account of completion of the 
Chihuahua extension. The total cost of 
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The Royal Bank 
of Canada 2 


CANADA PERMANENT 
MORTGAGE CORPORATION 
14-18 Toronto Street Toronto 
W. G. GOODERHAM, E. R. C. CLARKSON, 





this work, and the extension of the town 
of Santa Rosalia, completed in the prev- 
ious year, amounted to $980,837.61. 
Bonds to the amount of $300,000 were 
sold during the year, the proceeds from 
the sales of which were applied to the 
cost of extensions above referred to. 
During 1924 the company was able to 
wipe off two years of arrears, 1920-1, on 
the preferred shares, a total of $420,000. 
Current assets stand at $632,097 and 





































































current Babisities ae Deareciotien President. Vice-President. 
reserve stands at . an enera nage 

reserve $10,000. Surplus at the begin- OR ee ee | 
ning of 1924 oat a6 9087 208 and etter Capital Paid-up ............ -+-+ $ 7,000,000.00 
Pereay me Sg Yat reese Reserve and Surplus Funds,...... _ 7,488,637.19 
tien from the 1924 net of $514,842, there Rar ea 
remained $364,842 to waa bringing the InvestmentS .....-s0.ee05 seeees 45,414.653.44 











total surplus to $1,251,945, less two 
ae dividends, $420,000, leaving the 
alance forward $831,945. Dividends on 
an shares are cumulative from 
an, 1, 


. —- ey i —_ the fullest 
’ m other 
Established 1855 Departments. a i 


























AFEGUARDED by the 
TRUST FUND PLAN— 







New Issue - 






























100,000 This offering is, to our knowledge, the first of its kind i 
INVESTMENT Canede, in that it provides eafleguarde which we consider 
essential in meeting the personal requirements of the 
TRUST ae eveiinr Negron pecans - ti ves 
gnized ci 
= of odin taecstnnet Seetepestine fn 
of the : 









- Securities Trading & Holding Corporation 
Organized under the laws of the State of Delaware to provide the advantages of a 
BRITISH INVESTMENT TRUST 


PRUDENTIAL TRUST COMPANY LIMITED, MONTREAL 
Trustee‘and Depository 


Investment Trusts: The established record of British Investment Trusts for 
over 50 years clearly indicates the advantages to be gained from this form of 
investment. Canadian investors are able to obtain a full measure of these ad- 
vantages only when the plan of operation is modified to incorporate essential 
safeguards. The Securities Trading and Holding Corporation has embodied in 
its plan of operation tangible guarantees of proper-conduct of the affairs of 
the Trust, through the Trust Fund Plan described below. 


Trust Fund: These shares may be issued only against the deposit of $10. per 
share in cash with the Prudential Trust Co., Ltd, as Corporate Trustee, in a 
special trust fund, the investment of which is governed by a Trust Agreement 
between the corporation and the Trustee. This Agreement provides that all 
securities so acquired must conform rigidly with definitely prescribed Stand- 
ards of Investment. Not more than 5% of the assets of the Trust may be in+ 
vested in any single issue, and not more than 30% of the assets may be placed 
in one group of securities, including railroad, public utility, industrial, 
and Caverbennas securities. The Trust Agreement further provides that when 
the sum of the cash and the market value of the securities held in the vaults of 
the Corporate Trustee shall exceed $10. per share for each share outstanding, 
the excess amount may be withdrawn into the treasury of the corporation for 
disbursements in dividends to stockholders and meeting operating expenses. 
The corporation will receive an amount in excess of $10. per share through the 
issuance of these Investment Trust shares, in order to provide an immediate 
Invested Surplus. 

Investments: Upon completion of present financing, the invest- 
senthall ings of the Semantien ill be diversified over at least one hundred 
different investment securities representing every or industry. Among 
the present holdings of the Trust are included the bonds and shares of the 
following corporations : 
































































































1 Telephone Co. of Canada Atchison, To & Santa Fe R.R. 
Mabe Light, Heat & Power SehiaiGe Co. of New York 
Shawinigan Water & Power New York Central R.R. 

Canadian Pacific Railwa: Standard Oil Co. of New Jersey 
American Telephone & Telegraph Co. United States Steel Corporation 


s . a . 
Security and Earnings: On the basis of the corporation’s interest in the secu- 
rities ducked howe iad other investments presently to be onpees it is 
calculated that the average income received through interest, dividends, and 
enhancement of market value will exceed 10% per annum. It is the intention 
of the management to pay dividends out of earnings equal to 7% of the cur- 
rent market value of these shares, applying the ce of the corporate 
income to Surplus and Reserves. Upon completion of this financing these 
shares will be secured by a Million Dollar Trust Fund represented in cash and 
high grade, seasoned, readily marketable investment securities as well as by 
the invested surplus of the corporation. 
’ t having been subscribed prior le the pub- 
Aregien he he See Gad by us when, as ae if issued at 


Price $12.50 per Share 


Further particulars on request. 


INTERCONTINENTAL SECURITIES, LIMITED 


120 St. James Street, Montreal 


NEW YORK OTTAWA QUEBEC 
We do not guarantee the above statements, bat they have been obtained from sources we believe to be reliable. 
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Public Realizes That Bar- 
ins Are Available, is 
Expl: ation of Activity 


ee 


The strength which the mining 


"market ‘has exhibited of late has sur- 


many. The audit of brokers’ 
ks is proceeding. , accordi 

to many, was to bring about 

in the market and if assistance was 

needed. to achieve this the holiday 
*peason neglect of the market would 

; No of the 


they would go. It usuall 
out that the market will Seoak 
just to prove a guess wrong 
mining list is going against 
precedent this time and is 
_ considerable strength. This 


fi 


have been no outstanding 
to the list. Canadian Lor- 


Section 
Faces Much Activity 


Harker Gold Mine shaft is now below 
500 feet, while at this level a crosscut 
is being run to pick a vein estimated 
60 feet away. 

The outlook is for considerable activ- 
ity in the camp this year. Abitibi is 
diamond drilling and big things are 
expected. Imperial Reserve, which is 
north of the Harker, is subject of 
rumors. It may be that extensive de- 
velopments will be undertaken. An- 
other — group is said to be subject 
of negotiation. Other activities men- 
tioned from the section are: 

Canada Gold Syndicate has a prop- 
“ey on option and expects to sevaiee. 

he Potter-Cartwright has a shaft 
down 30 feet but intentions not known. 

Digby Grimston, Timmins, expects to 
do work this summer on his claim. 

Jack Matheson has already built a 
camp on his property this year and also 
cut a piece of roadway to enable him 
to bring in a diamond drill outfit. “We 
are working in great difficulties owing 
to bad road transportation,” says one 
of the interested. 


TIMMINS TO SUDBURY 
RAILWAY REVIVED 


Line Would Serve Matache- 
wan, Gowganda and Shin- 
ing Tree Camps 


Sudbury is taking advantage of the 
railway agitation in Northern Ontario 
to press for the ae contemplated 
line that will serve Shining Tree, Ma- 
tachewan and Gowganda mining sec- 
tions and connect up with Timmins. 
The readiness of the T. and N. O. to 
run a line into Quebec has stirred up 
this section and they are eer 
that Ontario camps in need of rail- 
ways be first served. They want the 


large| T. and N.O. to build the line, claim- 


week ago, while Hol- 
back 10. Tech-Hughes 
ttention and sold at a 


A diamond drilling contract has been 
let by Penly Silver Mines to drill in 
West Coleman, northwest of the Hector 
Mining Co., two and a half miles. There 
are a great number of cobalt veins in 
the section. The Penly Co. own twenty- 
two claims, and work for the present is 

ing concentrated on a block of five 
adjoining old Imperial Cobalt to the 
south. This prop shipped forty-five 
tons of ore in 1908 from a depth of only 
fifty feet, and it showed a high percen- 
tage of cobalt ore with fairly good sil- 
ver content. 


OPTION PLACER GROUP 
A arrests, consisting of New York 
. capitalists that organi Engineer Gold 
Mines, has taken a working option on 
some two miles of placer mining leases 
on Pine creek from Louis Schultz, who 
has held them for several years. The 
first discovery of placer gold in the 
Atlin district wa. made on Pine creek, 
in 1897, and a good deal of gold has 
been taken from the creek, from time 
to time, by crude methods. The syndi- 
cate has undertaken to thoroughly test 
the property, and if there is found to 
be sufficient gold in the gravel a dredge 
will be put on the creek. 


OPTIMISTIC DOME REPORT 
Reports are that Dome are now 350 
feet into the igneous formation between 
the tenth and twelfth levels on the 
north flank of the sediments and that 
enough ore has been opened up to as- 
sure at least a year’s operations, and 
it is believed that the discovery may 
ne — as -Segm that Gocets will 

‘ound in the greenstones immedi 
beneath the sediments. — 


that it would bring Toronto 88 
miles nearer Timmins and Montreal 
45 miles. Timmins to Sudb would 
be 138 instead of 341 miles. ugh 
the agitation has been on for years 
nothing has been accomplished. 


Consolidated “Smelters” 
- To Open Old Workings 


From Our Own Correspondent. 

MONTREAL. — It is understood that 
most of the bondholders of the Consoli- 
dated Mining and Smelting Co. have 
either turned in their bonds for stock, 
or have signified their intention of do- 
ing so. This is in accordance with the 
provision for conversion passed at the 
recent annual meeting, where authori- 
gation was given for the conversion of 
the par value of bonds into half their 
par value of common stock. 

Bondholders in the company who 
have exercised their privilege—and that 
includes most of them—will receive two 
shares of “Smelters,” which at the mo- 
ment have a market value of about 
$188, for one bond, which had a par 
value of $100 and which paid its owner 
seven per cent. Exc the bonds 
into stock lowers, and may cut out en- 
tirely, the fixed cha which the 
company has to meet. e most notice- 
able feature of the exchange is that the 
bondholder, while he obtains a greatly 
enhanced market valuation for his se- 
curities, yet his income from them will 
drop from seven per cent. to a corre- 
sponding three per cent. on his original 
investment—however, this is likely to 
be set right in the future, due to the 
bonus which the company will probably 
pay towards the end of this year. 

e company is at proomst putting its 
Rock Candy mine,and mill into —— 
condition preparatory to the resumption 
of operations there. This mine, when 

reviously operated, shipped its output 
n bulk to Gary, Indiana, where the 
fluorspar concentrate was used as a flux 
in the m hearth furnaces, the re- 
mainder ing sent to Trail to make 
electrolyte for the lead refinery there. 
It was the Fordney tariff which put an 
end to this business and was the cause 
of the mine closing down. It is under- 
stood that a contract has been made 
with some Ontario steel manufacturers 
to take the output of the mine, which 
amounts to between five and six thou- 
sand tons of spar concentrate per year, 


HOLLINGER MILLHEADS UP 
_ Reports from the north are that Hol- 
linger been running thro con- 
ev gen $10 ore of late, Nhe as put 
uction away up, practically $5 * 
000 above the basis of 1924 production. 


CANADIAN LORRAIN CUTS VEINS 


Canadian Lorrain Silver Mines explor- 
ation is proceeding on several promis- 
ing veins of which a large number have 
a intersected in the southerly cross- 

ut. 


$8,000,000.00 


Do you know that a mine in British Columbia has paid $8,000,000.00 in less than 5 


years, on a capitalization of $5,000,000.007 
to us for 


information re 


Write 
BRITISH COLUMBIA MINING DEVELOPMENT. 


114-116 Pemberton Bldg., V: 
Code: Reason. 


MASON & DIESPECKER 
ietoria, B.C. 


827 Rogers Bidg., ‘Vancouver, B.C. 
change. 


embers Victoria Stock Ex 


U NDERGROUND developments 
at this, the latest addition to 
the producing gold mines of 


Northern Ontario, is 


showing 


steady expansion, thereby increas- 
ing actual intrinsic value behind 
every share of the Company’s stock. 


A complete analysis of Barry-Hollin i 
set forth in The Market Despatch, which, to 
be fully app reciated, must be read. 


Mailed Free Upon Request 
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KEORA GETS RICH 
VEIN LOWER DOWN 


Picks up Downward Extension 
of 100-ft. Level Shoot 
at the 200 


Keora officials have this week been 
notified that the downward extension 
of one of the good ore shoots on the 
100-ft. level has been picked up on the 
200-ft. level. The vein at the lower 
horizon shows a width of from one-half 
to 8% inches with much silver show- 
ing. It is estimated that values will 
run 1,000 ounces or better of silver to 
the ton. 

The milling equipment is being rushed 
into place and the latest advices are 
that f may be expected to be in oper- 
ation by Aug. 16. Mr. OR 
formerly in charge of the O’Brien mill 
at Cobalt and Keeley at South Lorrain, 
is overseeing the construction and in- 
stallation. 


Keeley Has Cut No. 16 
Vein on Tenth Level 


During June Keeley Silver Mines pro- 
duced 134 80 ounces of silver and 14,- 
075 pounds of cobalt. No. 16 vein, at 
the new tenth level (740 feet) was cut 
during the month but after a few rounds 
had been removed work was temporar- 
ily stopped to permit the installation of 
a cage to the new horizon. In the small 
amount of work so far done at the new 
horizon the vein is strong and carries 
considerable cobalt and some visible 
silver. New developments in other parts 
of the mine are very encouraging, says 
the official report. 


NEW GOLD BELT FIND 

Quebec Gold Belt is reported as hav- 
ing found a six-foot vein on its Ottawa 
Rouyn claims. It lies in the contact be- 
tween porphyry and sedimentary rocks. 
The contact zone is highly schisted, 
while the vein itself carries heavy min- 
eralization. Iron pyrites are distributed 
throughout the vein, while native gold 
is visible. The discovery is stated to be 
the most important so far made in the 
porphyry-sedimentary section of the 
township . Roaya. —_ 20 mee io 
engaged in stripping e overburden 
from the vein, which has TT been 
opened out for over 100 feet in length. 


BALDWIN’S PLANS 


F. S. Short, new ——— of Baldwin 
Mines, says all obligations of the com- 
pany have been taken care of and the 
plan is now to consider the future de- 
velopment of the property.. Prior to 
doing active work along this line, it is 
designed to secure the report of an in- 
dependent engineer as to the best 
course to pursue. The hope is expressed 
that there may be obtained an abso- 
lutely unbiased report on the property, 
and that any further funds expended 
=, a cee may yield the best re- 
su 


earn 
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BRITISH EMPIRE STEEL 


United Mine Workers’ Union 
Loses Last Alberta Hold 


The United Mine Workers of America 
lost its last stronghold in Alberta when 
Drumheller miners voted to break away 
from the organization and sign a sep- 
arate agreement with the operators. 
Work under the new conditions has 
commenced and all prospects point to a 
steady season’s employment in the dis- 
trict. 

Miners of the North American col- 
lieries at Coalhurst have followed the 
example of the steam mines in the same 
district and now all the mines in the 
Lethbridge field are working under 
more favorable conditions than have 
been existent for many years. 

Now that the U.M.W.A. is no longer 
a power in the province all operators 
are preparing for a steadily increasing 
output and predict better times for the 
whole industry. With wages down to a 
normal scale and the promise of suit- 
able freight rates to the East, it is 
highly probable that the Eastern mar- 
ket for Alberta coal will be attacked 
with renewed vigor in the near future. 


GOOD DRILL RESULTS ON VIPOND 


Vipond Consolidated Mines in June 
milled 5,120 tons of ore and produced 
bullion values $46,200. Some good re- 
sults have been obtaihed in diamond 
drilling below the outcrop on No. 16 
vein and above the 400-ft. level. 


Are you aware that United Gamble 
Holdings offers you an unequalled op- 
portunity of participating in the future. 
of Quebec Gold Fields. 


UNITED GAMBLE 
HOLDINGS, Limited 


aren Areade Bidg., Ottawa, Can. 
: Mount Royal Hotel, Montreal. 


Portland Canal B. C. 
Mining Shares a 


Specialty 
Broker—Bonds—lInsurance 
Real Estate, Commission Agent 

Cc. S. MARC 


129 Pemberton Bidg., 
Victoria, B.C. Phone 3674 


I. J. ISBELL & Co. 
Limited 
Mining Stocks 
Authentic information gladly 
furnished on request. 


McKinnon Blidg., Toronto 
Phone Adel. 3806-7 


and New York. 
Ground Pinon, Votes Bank Bldg. 


awa 


1925 


An active year § 
for mining shares §) 
with a general foe 
tendency for # 
greater values, 


Consult usas to any mining company 


Write for information on 


DON ROUYN Bank of Hamilton Bldg., 
Gold Mines Ltd. Toronto 


St, Lawrence Finance Corp. SPECIALISTS IN CANADIAN 
412 Dom. Express Bidg., Montreal. ss 


MORGAN U. KEMERER 


MEMBER STANDARD STOCK 
MINING EXCHANGE 


For practical 


29 MELINDA STREET, TORONTO, ONT. . P 
the testing, inspeg 


and use of all mate 
JAMES W. SEWALL 


Consulting Forester. 
OLD TOWN, MAINE. 
Largest Cruising Heuse in America. 


BEAUBIEN, BUSFIELD 
& COMPANY 


CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 


de Gaspe Beaubien J. L. Busfield 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 


ONTARIO LAND SURVEYORS 
NEW LISKEARD - ONTARIO 


For the information of those interested we publish the following:— w 


Auditors’ Certificate 


We have periodically audited the accounts of Kiely & Smith, Stock 
5 my 


Brokers, from January 1, 1924, to June 30, 1925. 
We certify that all stocks, bonds and other securities carried 


& Smith for clients as shown by their books, are available tor taal Fe 
diate delivery, pursuant to by-law No. 28 of the Standard Stock and ~~ 


Mining Exchange, Toronto. 

W. J. McCOY, 

GEO. M. BEGG, C.A,, 
Aud 


KIELY & SMITH 


Members Standard Stock and Mining Exchange 
Established 1908. 
CANADIAN PACIFIC BUILDING, TORONTO. 


July 7, 1925. itors. 
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REINFORCED CONCRETE 


BRITISH EMPIRE STEEL 


HE BRITISH 


EMPIRE STEEL 


CORPORATION LIMITED 


We operate our 
We operate aur 


The British Empire 


n of its kind ‘in 


own steamships 


Steel Corporation 


Limited is a vast, wholly self-contained 


organizaticn. Every requirement of its 
own tremendous creraticns is supplied 
in whole by the Ccrroration itself— 


From ore to finished product 
All within the Empire 
Ore Mines—Wabana, Newfoundland 
Coal Mines—Cape Breton, Pictou end Cumberland 


<I 


So 


Counties, Nova Scotia 


BRITISH EMPIRE STEEL 


BRITISH EMPIRE STEEL 


CORPORATIO 


CANADA CEMENT BUILDING 


N LIMITED 
MONTREAL, CANADA 





HOMER L. GIBSON & CO, |) 
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- THE FINANCIAL POST 





World 


Red Propaganda in Cape Breton 
Causes Hostility Towards Banks 


From Our Own Correspondent. 

SYDNEY.—Hostility to banks andj sonally; it was the fact that a bank 
financial institutions, fostered by years| had been “nicked” for $20,000 that 
of Red propaganda against capitalism | ‘i¢kled the ee 

nnett, who n 
in Cape Breton, was strikingly dem-| the bank, disappeared aheek a 


onstrated at Sydney when Justin! 19, and two da 
- ys later, when a - 
Bennett, former teller of the Royal] pert had opened the safe it was found 















































dry up without developing unless it} before Commissi 

missioner Maclean ca: 
ane i North from Carmangay| ceed with the claims of those pa ad 
and Brant to High Rives tavern one avail bien A September, the Havidatos 
every appearance of having sufficient stated. eae Bei pctgnet sateen se 
rain and developing normally. These 


soetens got s good heavy shower Sun-| BANKING EXPERT DE- 
in the 600 miles covered would figure SCRIBES TAXATION AS 
roughly that it is about 50-50 of crop A BOA CONSTRICTOR 


normal and developin 

steadily shrinking eis eae ee reas 

has been little or no improvement in (Continued from page 1) 

tomperatere yesterday or to-day. pay heavy taxes but they also expect 

‘ad fhe oftian ‘at Dr. sey, shiet of the| that the government will take meas- 
ust lal eage | at Winnipeg, re-| ures to effect reductions where pos- 


ported yesterd ot os : 
rust at 3 oumiar ef eelats Bduthen sible. This can be brought: sbout by 
Manitoba and Southern Saskatchewan. | Pressure of public opinion, 


There is no great harm done yet and a| _. Dut where can there be reductions? 













































































Customers Willing to Pay 
ie If They Know What 
a They Pay for 



















Why is the average bank custo- branch at Glace Bay, was|that near $20,000 was missing. The | few really cool nights would t the | That is the question frequently asked 
7 meee wing fo pay to bare | O°ange f ata $a 0h hs | SP ge age | Landaa ear | ue ey nr eat 2 
3 se ior suetiepaiaiidle was ev e suce ewan have been very | indication of a determination t t 
e funds tra y employers. As t oreman an-| in fleeing the country, when he was | °° government expenses such as ‘there 








and unwilling to pay exchange on has been at Washington. Then there 


FORD TO GIVE PUBLIC | is the railroad situation. The drain 


the verdict, the crowded| suddenly caught while on a visit to hi 
court-room burst into vigorous - home in Dominion. The iory, som 
















facturer, discussed i Plause which was i 
‘ n the use quelled with d posed largely of miners, found h f the Nati i 
man in es by a western culty by court attendants. Conversa-| not guilty. "Bennett is still in ‘ail WHAT IT DEMANDS aieaaaee Sarde ae gee —"* 
i following — , a tions heard in the corridors after-| awaiting trial on two minor eoanta, ciate carry. For six years more than $100,- 
nspection bank manager. a nar ts cS paki S — " there was| one of stealing $800 and the other a| Radical Changes Coming in | 000,000 a year has been contributed to 
naterials. the banks come ~ teres nnett per-' smaller sum. Car—Had Students as the that. In six years the country has| o.5 
in regard to rates. It is a sug- contributed a sum in National railway CIGARETTES 















Imperial Bank Working 
With Bank of Montreal 


S aenInEnIEEEnEEEeeel 


It is announced by Imperial Bank of 
nada that in confextaite + with tae ont 


gestion worthy of consideration. 
Experience has shown that gen- 
ae erally speaking, people are ready 
to pay for service when they un- 
derstand what that service is. 
—J. W. T. 

“T want to send $35 to Wheatville,” 

says Farmer Brown to the teller, 

“how much will it cost me?” 





EDUCATING THE 
PEOPLE AS TO 
EXCHANGE COST 














People : 
expenditures greater than the whole "The One we 
an past week saw a block of 68 shares | capitalization of the Canadian Pacific — Per the World Ofer” 

ord of Canada marketed, bringing | Railway. This information has been eae 


488 and 500 per share. The company is i i 
said to have had a bette 48 | made available to the public through bee ftv. debenture ; 
1058: bok ‘nek @hat wee — the report of the special committee of on ie wae Proves gc gto 975,129.56. 


opinion seems to be abroad that the com- | the Senate of Canada, which inquired | $2,000,000, Ontario & Quebec 

pany has concluded that the public is | into railway expenditures. Ry. ordinary stock, six per __ 

not satisfied with its old-fashioned car.| _ On this point of how the National] | cent. ........ .-sssssenss 120,000.00 
This perhaps explains the policy of pay-| Railway deficits for six years have | £1,330,000, Atlantic & North. 
ing $5 a day to students to make house to} amounted to a sum greater than it| West. Ry. 1st moptgage 










ent-day practice of eliminating unneces- 
sary bank expense by the curtailment of 
over-lapping branches, an arrangement 

been consummated with the Bank of 






Collection by the Bank is 






































B Montreal by which the Bank of Mont- ° house calls feeli ic i : bonds, due J: 1 

a ow much will it cost me?” cise| Feel is withdrawing from Ridgeway, Ont. Simply a Matter ratte af cetang,cut the public in the} took to build the whole Canadian| five per cont. ...-,.-.., $28,03834 
a ” the teller pointing to and pene Ont. (where the Molsons of Busi is doubtless responsible for the radical Pacific, Senator Beique, in the dis-| 750,000, Algoma branch ist 8 
*s stamp,” replies ten promsinentiy (eee ree ly operated branches) and is usiness changes which it is said will be made in| CUSSion of the report, said: mortgage bonds, due July 

z the schedule of rates p Y | transferring their business at these points the 1926 car. The factory will be changed | _! Will give some figures which do not| 1, 1937, five per cent. ... 182,500.00 
i displayed near his wicket. to Imperial Bank of Canada, and Imper- By A. B. BARKER, in August and already carloads of old| #ppear in the report. The additions to | $500,000, New Brunswick 
a “All right give me a Bank Money ial Bank of Canada has disposed of its Manager, Toronto Clearing House. equipment at assembling plants are be- | the national obligations of the country) Southern Ry. 1st mortgage 

* Order for $35,” says Brown. The handsome »remises at Kamloops, B. C., to Now that the tourist season is on us ing returned to Ford Chey, Reports are for the last five years were nearly $600,- bonds, due January 1, 1933, 
‘ 1 teller issues a Bank Money Order ay ea en at ana = transferrin& ithe question of exchange or commis- | {>&! the new Ford is expected to-be 10 wae ee sesener Or OOo tec es nedetge 
| in the customer’s money and | tion. “|sion on American currency is to the oe Pe es sete iow, itali cal mtrpead: Sep fet 

= , é t 1 , roll Now, the capitalization and bonded & Pont a 

Be SE ome ton ender oat rectigts sea fore again, and will as usual be re- |{ieas, Siar gkeled,feaders and stream | indebtedness ‘of the Canadian Pacifie| Mortgage Bondo, due July 
a Farmer Brown departs satisfied sponsible for a considerable amount | are also rumors that there may be a| Railway Co. on December 31, 1924, were) 1, 2002, four per cent..... 


\ 20,000.00 
Ford six and also that colors may be| ®% follows: Ordinary stock, $260,000,-| Making a total of $35,015,000. Added 
total 







































and 
" ith the transaction Staff Gossip of friction. To the American visitor 
3a A few days later and Farmer | ——————————— his currency is money, and because | adopted. It is believed that there will 000; four per cent. preference stock, | to the $670,043,460.86, this makes « 
; B in appears at the teller’s it is money to him he expects to have | be ® change in Ford painting, perhaps cede ie oad or a total of $360,148,-| of $705,058,000. A from that, there 
Y wicket, “I'd like to cash this cheque,”| Ted Edwards, of the Standard Bank |it at par in this country. At | the new finish, Duco, will be adopted. a comoctidated’ debeatars’. shock te | scieninn ce aiIDtanee Gainer ae 
a ge nt he ly egy. ee staff, has been transferred to Craigherst.ihome he has no hesitation in refas- cent. consolidated debenture stock to/ amounting to $1,557,355. So that the 
< an oS at ‘Wheatville, | Fenelon Falls, Ont., Gazette. ing to accept at par a Canadian bill,| Banker Who Bested Bank fice‘ per-onst ‘collateral trast. gold bends Nability ond renteln’ameesie 16 @ BGG 
oe c , ; ability and rentals amoun a 
it “all ” lies the teller, “will I oa" 2 even if issued by tha government, to the amount of $12,000,000; 20-year 000,000. 
+ detach the pi alba charge of 15 Morden Knox has been promoted to the | and he is quite right, as the Canadian Robber to Be Rewarded 4% per cent. sinking fund secured note | ay cane taal - 
4 teller’s position at the Bank of Nova : : W. A. Rogers, Imperial Bank : ; -| The Senate Committee has made 
i cents?” “Exchange,” snorts Farmer | Scotia here.—Picton, Ont., Gazette. note is not money in the United States | + "s:' “Davids, ‘Ont. who was attacked | and mortgage bonds’ Algoma’ branch | ceftain recommendations en 
Farr i ge on one ee ease sate nee, |which must bE returned vo Cenade Tr | Be Shane robber tnd whone ite shot | frat morvesee, ive per cont ssn; | the future of the National system, Te 
: . - - se ney, 0 nk s ere, : > ber as he tussled wit er hus-j| or a total italizati f $670,043,- | must me more m 
ith, Stock ¢ you 4 —— it and I don’t | has been Seegedepved Magnetawan for a nen oars — aoe wants Wi Neer seme, in ne the Seward 469.86. This ‘is on the ‘Canadian Pacific | that something must be dome to re- 
’ : any- i . : » : , , atio J : . andl as 
by Kiel .° : way ha ealands. “T nd Sree Z * < both currencies are —,, at par, | for capture of bank robbers, daivee ore sg yp there are obligations of ~_ owing fiat _ ae 
Be Fcmow f Be t Sam Jones his cheques on| A. R. Newman, of the local staff of the | Canadian bills will be acceped at par —— Bank has granted Mr. Rogers | subsidiary companies which amount to|be reduced, the su sestion pag u 
Stock and ae ille sal akan I| Bank of Montreal, left for Mount Forest |in hotels and shops in payment of | “ave of absence, and when a full report | $35,015,000. The figures appear in the| +5 be mad : ith the s* 
SS y business is as good as his.| where he will join the staff of the bank accounts. In Canada under similar | the attempted robbery is received, it | report, and might s EiOGe We 


a ! he 
will likely be laid before the directors | uteo if meceserey, PUY '™ ‘Me ™-| National Railways is an effective an- 


for the purpose of considering some form Fixed charges for year ended Decem- | 5wer. Then something could no doubt 
of recognition. ber 31, 1924: be done to reduce general expenses 


circumstances American currency is 
accepted at par by hotels and shops, 










oh I su I will have to it,” | there—Tara, Ont., Leader. . 
ii iceaihen wu in Qaeda ovat tae @ ess 

















; of jeven if American funds are at a frac- 
change and takes the cash and he is| ,,W; T-, ¥. Henderson, of the Bank 7 4 ——————_. £200, t. Law 4 i 
apparently mach dioplansed an he de-| Monin haw Son, onsirrd tne [tional glagount They make their re] ,HOME BANK PAYMENTS || “tava "hy, frat movtnne Once start is made Canada's experi 
rts. ; 4 7 “a 7 . T. Clarkson, joint liquidator of the onds, 4 per cent. ........ 38,933.34 : 
7 y country managers have hada on ** 8 tion, and this should be sufficient to| Home Bank of xeae stated that pay- | $2,544,000, Manitoba S. West. ace 0 ee bar momen tae 
of such occurrences as re-| Thomas Colwell, of the Bank of Nova |£4F, more than offset the slight charge | ments of the 35 per cent. reimbursement | Colzn. Ry. Ist mortgage busi Ae ae | 
‘above. Here are two transac-| Scotia staff, in this city, has been trans- which they may have to pay to realize | of depositors who had less than $500 in bonds, due June 1, 1934, usiness resulting maintained texa- 
a: ferred to the office of that institution in |in Canadien funds the value of the| the bank will not commence before the| five per cent. ........... 127,200.00 | tion revenues on the smaller levies — 
American currency. In practice, how- | middle of August. Information necessary | £4,007,381/15/5, Ontario & made. 





Montreal. He left on the St. John train 
to take up his new duties—Moncton, N. 





very similar nature, the 
® in each case being 





ever, the merchants frequently raise 
most decided objections when the 
banks charge them even at the small 

undred dollars 















/ - ether 
~Seceaeiry expense, Wh tome ks ee = a e American notes they deposit. 
Falls. During Mr "s resi- take the “as 
Listowel y k these notes at par, 













ude ? 
or an Prbaiy, rae that Se she “bee dence in 
cere oe rdo “om | wish him every success in his new- posi 
on was overdone eet 
“tank-town” i pig hn Faomd “that ET oe oe 
= in t 
L. R. Crammond, late of Grand Bank, 
thine and a effort ner. = Nfid., has been appointed manager of the 
business exchange suite wees clashed pee * S te cab ehekan ia Coking 
le ° Trammond § s n 
the vanishing point. Now when aa in the Newcastle bank and his 
conditions are reversed and to meet| many friends here congratulate him on 
increased taxes,»overhead, s Ae banks as Sopeaniien—Tewpenetn N. B., Advo- 
are insisting on a reasonable profit | @ ee 
Sg "somting oslo ne 
in the rd. The banking ert 's , sie’ Unpalon 
however, in a number of places where an ne — nee and = ma 
rates have varied, are at a loss to| since then been connected with the Bank 
se ann they = in the mat-| of Montpest ae os ote, s heeving = 
er. mn inten spend a te 
tng hegos om gulag pote were | mentale" eat" ot ea 
: on w e 
negotiated at par they find they now | JW. in Mexico. Gordon has always taken 
have to pay for this privilege and it |’, ,een interest in the promotion of ath- 
is a difficult situation for a manager Sellen among the boys, and particularly 
eee to his eae in the hockey Seid, ond ——- Se tawees 
wou seem aweon one oO most en 
for the banks to oome on Oran hockey boosters of the city will be gone 
. —Dawson, i. 1., 3S. 
in regard to retes. Banks generally D Y. T. New 
ave adopted a uniform rate of ex- 
i change on outside points, but there 
is no indication that the public are 
being encouraged to familiarize them- 


banks 
should take them at . - Just 
why this be their attitude it is 
hard to say, but they do, and more 
than one account has been changed 
to another bank because of the fric- 
tion over this charge. 

In the American banks this is man- 
aged ey; ao week - — 
appears in the local papers t the 
discount on Canadian currency will be 
% or % per cent., and this charge is 
levied on all Canadian currency de- 

ited with them. The American 

nks in this have the right idea in 
charging their customers for this ac- 
commodation. In their business they 
may not pay out these notes over the 
counter, and all they can do with them 
is to hold the notes they receive until 
sufficient has been collected to war- 
rant sending to a Canadian bank 
agent for credit. 

This is the procedure which Cana- 
dian banks must use in handling 
American currency, which they can- 
not use in Canada, and must send to 
an America. banking agent for credit. 
The resulting funds can be sold in 
Canada at the current rate for Amer- 
ican funds. 

Just why the ‘banks should be ex- 
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wide reputation, The Bank of 
Toronto was never better fitted to 
render efficient banking service than 
it is today. 

Its history has been one of sub- 
stantial growth and solid develop- 
ment. . Founded primarily to serve 






Pars 
















































selves with these rates, Go into any NEW YORK FUNDS 
Last ¥. ted to handle these and bear all : ° . 
~ ee inecine ante woe oP aook High Low, High "Low cxpemae in connecticn with the trans- Toronto, it has growninto a national 
Money Order rates, but the exchange| July 10... :. x13 1-32 % . ibis ae ene — — entice institution with branches in every 
rate on outside c remains | July 11... .. x1-82 1-82 18-16 27-82) 1} Ie y: roker ng . t ity and connec- 
secret until July 13 .. 2. .. x1-82 364 18-16 21-32/ in foreign currency may, and does, important community 
eos so oat al es que July 14 cnet ans 1-44 = ao aren aan Sr a a buys tions with all the great fin. 
: easier it would be for the teller, wh se ee eT Ga ial centres of the world. 
: customer stars quibbling is - <Disedunt. . a are paid without question. em: i 
; exchange to refer customer to the STERLING FRAN - Ce tters “< 
s re ae card prominently dis- gusting Pew pew, | SOME DAMAGE TO . aunts y with you 
: Peyee macating that the bank’s ex-| juy 9... .... 4.85% 4.69 3.66 CROP AS RESULT : y’ 
BR ee ee ce at ony ee ee 
. such expressions as, “Sam Jones can| Jay 2c! :: 486% £10 ep nt eee Bank of Toronto “Your 
get his cheques cashed without| July 15°: 1) 4:85 ne 3.79% (Continued from page 1) Bank.” 
a it was 86 in the shade at Foremost and > 






This also brings us to the subject LSS 
of concessions in exchange. We will Weekly Bank Clearings 

suppose that a customer’s business is | (In comparison with the same week last year.) 
va. uable enough fcr the manager to $< —_—__________________———_—~_ } 
| make some small concessions in this 
matter, Under the present conditions 
the customer does not as a rule ap- 


by three in the afternoon it was well 
on to 97. 

Crossed the famous Chin Coulee and 
worked north to Burdett on the Medi- 
cine Hat to the bridge line and found 
crops all the way burning very oer: 
Winter rye cutting had started in this 





—_— $5,000,000 
a Ae fuss Reserves 










erst wi adnan Rint ftS 
a Oa eo sa ~ $7,000,000 
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EASTERN CITIES 








Week ending 
July 10°24 July 9, "26 













































x : : Halifax, N. S. ..... 3,454, . section and this crop having got away 
; oe such concessions, He may St. i N.B. am $019,309 . 156.88 to a good start with the spring rains 
= | perhaps realize that he may be Moncton, N.B. ..... 952,798 958,697 | was a fair crop and a plump sample. 
= ting some concessions, but will prob- e, 882,367 830.842 | From Burdett west to the beginning of 
= | ably suspect that this was bei Rae en 108 300 ae 6,926,623 | the Taber. irrigation district, ‘drought 
S | pretty generally extended. SlOtmwe Ont... e7amtos a ipetesg | and hot wind had taken steady toll of 
3 would be an opportunity for the man-| Kingston, Ont. 1,106,047 1,051,981 | the crops. 

er ager in making such concessions to| P ’, Ont. 956,779 082728 | Taber has 17,000 acres under the 
hs point to the customer the bank’s| LoTn*- a. eeeee 106,396,484 106.458,464 | ditch and where water had been used 
‘ standard rate card and explain that Hamilton, Ont. .... 6.176825 6.401.879 | crops ‘were d but anything not irri- 
es as |] : gated was diy burned. I have in 
ae be ard as he continued to leave the tanten, Bt eveses 3,427,490 8,680,268 | spected Southern Alberta every year 
# nk business of an important nature eae on... ieenbee coorisy since 1910 and this is the first time 







he could expect certain concessions. that nights ‘rave remained hot. Satur- 
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Be 















































ee This would indicate to the customer| Total, East ...... $260,781,801 $257,357,463 | day night at Taber the hot wind blew 
tA that he was actually getting some WESTERN CITIES nearly all night and when I left Sunday 
o% privilege and he would be encouraged Week ending morning at eight it was like a furnace. 
es to maintain his account with the bank July 10°24 July 9,’25 | There is more or less irrigation from 
ie to the extent which woeld wa t Ft. William, Ont. .. 933,104 814,535 | Taber to Lethbridge, a distance of be- 
ee such privileges Trant | winnipeg, Man. ... 65,968,009 52,117,839 | tween 35 and 40 miles and wherever the 
{t is it . Brandon, Man. ..... 647,846 816,901 | land had been irrigated crops were good. 
if quite probable that with a/| Regina, Sask. ..... 3,078,671 4,056,455 | There is a lot ofealfalfa in this section 
uniform rate of exchange in force and Moose Jaw, Sask... 1,217,176 1,397,381 | and the first cutting was much of it 

ee rates generally made known to| Pr“Atsert, ‘Sask... ““s1s4os “78,623 | im_stack. f 
public the concession seeki ~ | Let ee 492 From Lethbridge. worked north 
tomer would di ; Brera ba sistas “ through the Nobleford, Barons and Car- 





mangay country and found excellent 
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plicated financial machine like the 


in-| shareholders and the public. 


banking system. 

It is highly important that public 
confidence in the banking system 
should be maintained. It is important, 
too, that bank directors should ob- 
serve their responsibilities . to — 

e 
banks themselves have the greatest 
interest in seeing that everything 
possible is done to meet the situation. 


PROTECTING MAILED BIDS 
N INSTANCE has just been 
brought to the attention of the 
Bond Buyer of an American munici- 
pality in the Southern States which 
offered a bond issue by public tender 
and secured a number of bids by mail. 
The bidders might better have saved 
their stationery and postage stamps. 
After the tenders were read out in 
public, they were politely rejected 
and a few moments later a local bid- 
der had the bonds bought at a price 
just high enough to cover the best 
mailed bid. 
That public financing should in all 
cases be done by public tender has 
been consistently urged by The Fi- 


.| Mancial Post. It not only means that 
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facilities for the develop- 

of the industry—if as good— 

and some of them much more disad- 
vantageously situated as regards ac- 
. In the matter of quality 


lowest prices will generally be se- 
cured in the interests of the taxpay- 
ers but that the representatives of the 
public are protected from anything 
like suspicion in the discharge of 
their duties and obligations. But it 
follows, of course, that it is not only 
necessary to call for tenders but to 
accord those tenders full and proper 
consideration after they are received. 

Just this week an Ontario county 
issue was awarded after twenty-eight 
tenders had been considered. That in- 
dicates the advantage of the tender 
system to the municipality. And the 
dealers will only continue to tender 
so long as they are assured of fair 
dealing. Mailed bids should have full 
protection and consideration. This 
is particularly important in a country 
like Canada where, because of the 
vast area, so many municipalities are 
far removed from the financial 
centres. 


FROM BEYOND THE GRAVE 
c IS unfortunately a fact that a 

very large percentage of women in- 
vestors are victims of the get-rich- 
quick schemer. Many stories could be 
told cf women who have inherited 
substantial sums of money and have 
immediately been persuaded by 
friends, relatives or interested and 
unprincipled men, to put their entire 
inheritance into some promotion 
scheme or some type of security 
which results in complete and imme- 
diate disaster, says John Moody, the 
investment expert, in an article in 
Forbes Magazine. 

Women and dependent people 
should never forget the fact that 
nothing more than normal interest re- 


¢; turn can be secured on any capital 


But there is still a great deal to be 
done if Canada is to live up to her 
opportunities—as these figures so em- 
~ phatically indicate. 


BANKS AND DIRECTORS 


[= quashing of the conviction of 
the Home Bank directors promises 
to again bring the Bank Act into the 
political arena. The point is made 
by Attorney General Nickel, of On- 
tario, that efforts to fix responsibility 
for the bank’s collapse have failed 
because of weaknesses in the act. The 
attitude of the Department of Finance 
is that any weaknesses which might 
have applied to the Home Bank case 
have been already removed by the 
amendments recently passed. 

Public opinion seems likely to force 
the consideration of the whole matter 
upon Parliament. The fact that the 
law has not held the living directors 
of the bank responsible is the one 
big thing whith has been impressed 
upon the people—they cannot be ex- 
pected to understand technical points 
regarding later amendments to the 
act, whether the proper charges were 
laid, ete. 

If it is decided by Parliament that 
some further action should be taken 
to protect the public interest or to 
satisfy public opinion it is to be hoped 
that it will be done only with the 
consultation of those qualified to deal 
with the situation. In the case of the 
investigation of the alleged shipping 
tombine and again in the inquiry into 
the farm loans situation, there has 
been displayed what seems to be a 
determined effort to avoid the facts, 
to ignore the interests concerned, and 
to champion theories and experiments 
with a view to creating political capi- 
tal rather than improve the situation. 

Any effort to improve the Bank Act 
—if improvement is necessary or ad- 
visable—to make officials and direct- 
ors more attentive to their duties and 
responsibilities, should be made with 
the co-operation of the banks through 
the Canadian Bankers’. Association. 
And it should be the duty of the 
banks through their organization to 
lend every aid in dealing with the 
matter in a constructive way. 

It is certainly to be hoped that the 
interview in the Toronto Star with 
W. F. O’Connor, who expresses his 
theories regarding over-lapping of 

- directorates, etc., is not to be taken 
as any indication that he will be asked 
to help the government deal with the 

situation. He has, in the past, shown 

Tack of understanding of the prin- 
ples of business which would make 

; dangerous to have him trying out 

eas in regard to a highly com- 


unless some risk is taken, and the 
higher the yield on the capital, the 
larger the risk. In these days of rela- 
tively high investment yields, a 
larger income return can be secured 
with safety on investment capital 
than was the case twenty years ago. 
In the earlier days it was very diffi- 
cult for one to invest funds with en- 
tire safety and get a yield of much 
over five per cent. Nowadays, how- 
ever, it is reasonable for investors of 
this class to try to secure an average 
of about six per cent., but they should 
not expect to get much more than 
this without incurring a substantial 
amount of risk. 

The need for the family head who 
would provide for his dependents 
after death to do more than see that 
an estate is created is being gener- 
ally recognized. This recognition has 
led to more and more authority being 
given to trust companies in the 
handling of estates while the insur- 
ance companies now provide policies 
which are payable in either term or 
life annuities on the monthly income 
plan. 

It is well said that there is no 
pocket in a shroud—that a man can- 
not take his wealth with him on that 
last jourrey—but he has the means 
of seeing that what he leaves is for 
the benefit of those for whom he 
would provide and not for investment 
highwaymen. 


EDITORIAL NOTES 

IN THE days when Western C&n- 
ada was booming it was said that 
towns grew so fast that they were 
reporting hundred thousand dollar 
fires before the outside world was 
aware of their existence. And now 
stock raising on the prairies is de- 
veloping so rapidly that the govern- 
ment is organizing to prevent the 
depredations of cattle thieves before 
the East generally is alive to the fact 
that the farmers have gone in seri- 


ously for mixed farming. 
* = ®@ 


THE point is being made in con- 
nection with Toronto’s finances that 
the bulk of the big increase in debt 
in recent years is self-sustaining. This 
includes such enterprises as the street 
railway. But who would have the 
courage to say that the street rail- 
way, which is now paying its way 
because fares have been raised to a 
seven cent basis, will be able to con- 
tinue to do so geil such time as prof- 
its provide a sinking fund to take care 
of the debt in addition to 
carrying charges? Municipal debts 
though self-sustaining now, may 
aot be so a few years hence, with the 
rapid changes in the demands the peo- 
ple are making for pipe wary 
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THE FINANCIAL POST 


Seventy Years Have Seen Big 
Changes in Banking and Business 


Bank of Toronto Was Founded in the Year When Toronto Got 
Rail Connection With Hamilton and Montreal—It Was 
the Beginning of a Great Era of Development 


Seventy years in the history of 
Canadian banking which has also been 
the history of the remarkable develop- 
ment of agriculture, of industry and 
of trade and commerce in a vast new 
country, are marked by the three- 
score-and-ten anniversary this year of 
the fcunding of the Bank of Toronto. 
To-day the Canadian banks with their 
4,142 branches not ~~ provide varied 
financial services roughout the 
cities, towns and villages of the coun- 
try, from the Atlantic to the Pacific, 
but in addition extend banking facili- 
ties te the United States, land, 
Newfoundland, the West Indies, 
Mexico, South America and other 
countries. Seventy years ago when 
the Bank of Toronto was established 
ten other banks were operating in 
the “Prevince of Canada,” but duri 
the depression of 1857 and 185 
several of them were compelled to 
close their doors. With confedera- 
tion nine other banks came into Ont- 
aric and of the twenty banks of those 
days, only three now survive, the 
being the Bank of Montreal, the B 
of ‘Nova Scotia and the Bank of To- 
ronto, 

Seventy rs—man’s accepted 
span of lif ve seen great chan 
in Canada. When the bank of To- 
ronto opened its doors, the city was 
only 21 years old and the population 
was but 40,000. Virgin forest crowd- 
ed close to the environs. In that 
year the first railway to the north 
was completed to Collingwocd and 
rail connection with Hamilton and 
Montreal was established. Steam 
transportation became an important 
factor in bringing the products of the 
farm tc the city and carrying manu- 
factured wares to the farmers. Trade, 
which entered upon a new era of de- 
velopment at that time, has expanded 
continually ever since, Old Ontario 
with ng | a couple of trunk roads— 
Yonge St. and Dundas St—a few 
hundred miles of railway and a few 
struggling industries has become a 
vast area of prosperous farms with 
scores of thriving cities and towns 
each with its quota of industries, And 
what is true of Ontario is true also 
of otber parts cf the country in vary- 
ing degree. The settlement of East- 
ern Canada was followed y the open- 
ing up of the western provinces. New 
railways were built and new towns 
sprung up to supply the needs of the 
people on the fertile prairie acres. 
And so from coast to coast the Cana- 
dian banking system has extended 
and played its highly important part 
in the development of the country. 

The Charter Granted 

In October, 1854, a petition was pre- 
sented to the legislature of Ontario 
for the incorporation of “the Millers 
Merchants and Farmers Bank of 
Canada West.” In these days of 
brevity in business that name wceuld 
doubtless be regarded as cumbersome 
but it is very tive of what the 
ine rations h in mind, viz., a 
banking institution designed espe- 
cially to care for the business and 
basic industries of the city and pro- 
vince as they were at that time. 

Hewever, the legislature of the day 
in its wisdom did not grant all the 
powers petitioned for, which included 
as well as the operation of a bank, 
a flour, grain and produce agency 
and the establishment of an insur- 
ance asscciation. That portion of the 
petition relating to the operation of 
the bank was allowed to stand and 
took the form of an act of inccrpora- 
tion, the charter being issued in 1855 
to the Bank of Toronto. 

On Tuesday, July 8, 1856, the Bank 
of Tcronto opened its doors for busi- 
ness with a paid up capital of £27,- 
435. Within the first year the capi- 
tal increased to £85,436. At the first 
annual meeting the foundation of its 
rest account was laid, £4,800 being 
being set aside for that purpose after 
paying a dividend of 5 per cent. 


Days of Stress 

But the following years, 1857 and 
1858, saw stormy financial weather 
&@ very severe business depression de- 
scending upon the country. There 
was no panic, but the pressure was 
steady and money became a ee 
Failures were numerous and bank 
was compelled to curtail its opera- 
tions as much as pcssible. However, 
the Bank of Toronto emerged from 
that critical period in a sound condi- 
tion and prepared with _increased 


capital and resources to dc its share | ¢; Id 


in building up the commerce of the 
city and province, 


The Good Builders 

J. G. Chewett was the bank’s first 
president and he continued in office 
until his death in 1863 when he was 
succeeded by Mr. Angus Cameron 
who had been cashier of the bank 
from the beginning. Their manage- 
ment was shrewd and cautious and 
it was to their foresight and wisdom 
that the bank survived the strenuous 
financial stress of 1857 and ’68 when 
so many other older institutions went 
by the board. George Hague became 
cashier in 1862 and held the pcsition 
for the next fourteen years. 

A number of men of ability have 
contributed to the growth of the 
bank, Among the more notable of 
these may be particularly menticned 
William Gooderham and Mr. James 
G, Worts, who took an interest in 
the bank during its early struggles. 
Mr, Gooderham, who occupied the 
president’s chair from 1864 to 1882 
on a man ae ea ao e 

& remar y iment o 
‘men and affairs, Mr. Worts, the 
business partner of Mr. Gooderham, 
vice-president of the bank from 1868 
to 1882 and afterwards for a brief 
period president, was also possessed 
of singular experience a ability, 
and thcroughly in touch with the 
business affairg of the time. Their 
interests were continued by George 
Gooderham, who served as director 


and president up to 1904 and W. G. 
Gooderham, now president, and Lt.- 
Col, A. E, Gooderham, all men of 
splendid ability and of unswerving 
ore to the bank’s interests. 

_ William H. Beatty, who as director, 
vice-president and president for over 
thirty years gave the bank valuable 
counsel on the board, spent much c 
his time studying the bank’s affairs 
and examining into and advising as 
to its investments. 

Duncan Coulson had been with the 
bank almost from its inception, at 
first as clerk and branch manager 
and from 1877 as cashier and later 

eneral manager. His election to the 

ard and tc the presidency was in 
recognition of his valuable service in 
the past and of his thorough knowl- 
edge of financial matter, and of the 
bank’s affairs. 

Joseph Henderson has been with 
the bank since entering as a young 
clerk, has successively given 
valuable service ag manager, inspec- 
tor and assistant general manager 
until 1911 he was elected to the board 
and afterwards vice-president. 

Thomas F. How is another, who, 
entering as junior clerk, for many 
years gave faithful and valuable ser- 
vice as branch manager, having held 
the responsible appointment of man- 
ager of the important office at Mont- 
real pricr to his appointment in 1910 
as general mahager of the bank. He 
recently retired from this position 
and was elected to the board of direc- 
tors. 

The present general manager John 


R. Lamb, has been with the bank 
since his boyhood. After serving in 
different branches in the east as 
clerk and manager, he went to the 
new branch at Winnipeg in 1905 with 
the appcintment of manager, to which 
was afterwards added that cf west- 
ern. superintendent, He came to 
head office in 1915 as assistant gen- 
eral manager and succeeded to his 
present position on the recent retire- 
ment of Mr. How. 

Harvey B. Henwood, the assistant 
general manager, has also been with 
the bank since first entering as a 
junior clerk. He held several im- 
pertant appointments including those 
of manager at Vancouver and Mont- 


f|real before coming to head office. 


Moving the Head Office 


The premises in which the bank 
started business in Toronto were 
located on Church St., opposite, St. 
James Cathedral, but in a few years 
the increased business of the bank 
rendered additional accommodation 
necessary.. For this purpose pur- 
chase was made in 1862 of the land 
at the northwest corner of Church 
and Wellingtcn Sts., at that time 
considered one of the most central 
sites for business: in the city, the 
market being immediately to the east 
end and the weekly stage to Hamil- 
ton and Niagara starting from the 
opposite corner. On this site a hand- 
some stone building was erected which 
furnished accommodation for the busi- 
ness during the following fifty years. 
About 1901 it was seen that the time 
was approaching when the bank’s 
business accommodaticn at the head 
office weuld be insufficient. It was 
also noted that the trend of the busi- 
ness centre westward made a change 
of location desirable. The property 
at the southwest corner of King and 
Bay Sts., was, therefore, secured and 
the present handscme building was 
later erected. 


Mr. Beatty’ s New Executive Aide 


The new general executive assis- 
tant of the Canadian Pacific Railway, 
J. O. Apps, was born and brought up 
in a railroad atmosphere. From his 
early childhocd at Tara, Ont., he was 
associated with railways and rail- 
waren: His father was an old-time 
railway stalwart, having in his day 
been connected with Alabama, Illinois 
and Minnesota railways. Mr. Apps, 
Jr., was born in 1877, and at the age 
of 16 joined the Illinois Central as 
clerk in the freight office at Chicago. 
He resigned this position in 1896 
when his father was made master car 
builder at Mcntreal to the Canadian 
Pacific Railway and the son’s con- 
nection with the Canadian railway 


n, 

Mr. Apps sometimes looks back 
longingly to his first love. He speaks 
with pride of the work of his con- 


freres in the baggage and ocean mail 
services. “Those men,” he said, “made 
the mail handling between 

the extreme 


the Canadian Pacific Railway has 
made its reputation. They are: Good 
principles; the square deal; and per- 
severance. Given these things, and, 
cf course, a fair measure of ability 
men can move mountains.” 

Mr. Apps though still. a young man 


J. 0. APPS. 


as vivid recollections of Sir William 
an Horne, Lord Shaughnessy and 
the evergreen Colonel George 
Ham. Still well within fifty years 
of age, he has a long career cf useful- 
ness and activities before him. 


Young: Men in Finance 


Harry Housser Adapted an Engineering Training to Large 
Scale Organized Selling — Football Certainly 
Was an Asset 


By H, M. CAMERON. 


Sport played a good part in the 
education and early training of Harry 
Broughton Housser, now head cf the 
investment banking houses of Hous- 
ser, Wood & Co, And it isn’t alto- 
gether impossible that sport may 
have proven a valuable asset in the 
way cf contributing towards a busi- 
ness entre later, At any rate, cap- 
taining football and hockey teams, 
and playing on a Dominion cham- 
pionship team form a great many as- 
ociations, and afford a certain amount 
of limelight as well. During his fin- 
ancial career, and especially as head 
of the firm cf Housser, Wood & Co., 
Mr, Housser has taken an active part 
in government and : pal financ- 
ing, and is one of the well-known 
figures in the investment banking 
eld. He has been instrumental in 
patting through some trial and 
inancial mergers as well. ' 

Harry Housser was born in Win- 
nipeg in 1885. His father, then west- 
ern representative of the Massey- 
Harris Co., and one of the founders 
of that firm, returned te Toronto 
when Harry, Jr., was still learning 
arithmetic, so the latter’s education 

ed in Toronto 
St. A 
and later in the Schrol af 
Science, University of Toronto. 

It was at St. Andrews that the 
sport instincts began to assert them- 
selves. ae ousser not only 
captained the football team but was 
triple captain of the up includin 
also the track and hockey ‘teams, An 
later at Varsity he took @ place in a 
number of the first teams. Would it 
be fair to say that’ Harry Housser 
majored in football ‘at Varsity? Per- 
haps not. But playing on a Domin- 
ion championship team naturally de- 
mands first place in cne’s attention a 
good part of the time. 

Leaving the “little red  school- 
house’—as S. P. S. is familiar] 
called—Housser started work wit 
the Massey-Harris Co, as a clerk, it 
having been assumed that he would 
follow his father’s business foot- 
steps. Werking his way up he soon 
became assistant to a branch man- 
ager, but his capacities and tastes 
evidently did not lie along this line. 


In 1908 a new position presented it- 


HARRY B. HOUSSER. 


self and Housser left the Massey- 

Harris Co., to become assistant to the 

eneral manager of the International 
rine Signal Co., Ottawa. 


Inclinations Turn to Selling 


It was with this company that 
Housser really learnéd what was to 
be his forte—the art of selling on a 
large scale. He made several trips 
abroad, especially to South Ameri- 
can countries, and of this organized, 
large-scale selling, especially to gcv- 
ernments and large institutions, he 
made a singular success. One little 
episode which is typical of Housser’s 
genius for “getting things done” oc- 
curred while he was representing this 
firm. He was just leaving for Mexi- 
co City to place an order for acety- 
lene bucys with the Mexican Gov- 
ernment for use in their inland water- 
ways, when the firm received a tele- 
gram from Mexico stating that the 
government had decided against the 

urchase and that a trip down would 

useless, Disregarding the wire 
Housser stepped on a train and pro- 
ceeded to Mexico City. On his ar- 
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PRINCIPAL and semi. 
annual interest, Jany- 3 
ary a — July 
ayable at the option 
4 holder in the Cit 
of Toronto, Montr 
and Edmonton. 


rival, the official of the gc 
protested that he should not 
come, and that the trip was 4 
but Housser didn’t see it that way 
all. He was there “with the goo 
which he proceeded to demonstj 
The small sized buoys mentioned” 
the criginal negotiations were ff 
shown, but care was taken to dem 
strate the advantages of a larger: 
more valuable type. Housser mare 
ed home with an unusually large & 
tract in a much shorter time @ 
was usually taken for such rs, 
the Bond 


Turns to ; 

But the old fcotball and socials 
sociations began to play a - He 
ser was meanwhile w Y 
large eet, connection ana puta 
tion. Suggestions began be mad 
that his wide associations 
necticn would be invaluable in the: 
vestment field. Offers were lata 
made, and in 1911 he joined the fi 
of J. A. McKay Co., of Me il, 
partner, In 1914 he made an 

nge, assuming charge of the 4 


r 
4 
} 


field, and the likelihood of ite 
oe in Canada, Housser orgal 
oy own bond firm under 1 


Forge and Iron Co., of Buffalo, 
has other wide financial interests and 


But there are still traces also of 
the sport instincts. Besides playing 
golf at the Lambton Club, Housser 

in an occasional game of 
squash ball, and takes an interest 
generally in the world of sport. 


Radio Industry Is Now : 
Getting on Sounder Basis 
NEW YORK—A considerable change 
has come over the radio receiving set 
industry in the last month andall signs 
point to a much improved outlook, says 
the Wall Street Journal. In the first 
lace distress inventory has largely 
en eliminated with a long series of 
successful sales throughout the country 
which absorbed some 600,000 receiving 
sets. Now consolidation of companies 
is taking place with stronger interests 
in control so that production, distribu- 
tion and sale will be in fewer and more 
expert hands. In the end this will work 
for a more stabilized industry. The out- 
look for business this fall is highly sat- 
meaeeney ee os big broadcasters 
working har mprove p 
there will doubtless be a ceununnties of 
sale of receiving sets on a larger scale. 
All radio stocks are from 20 to 50 per 
cent. above their recent lows and there 
will be less immoderate predictions 
about many of the curb companies and- 
more elimination of intangibles and 
building up of surpluses instead of & 
situation which showed in many cases 
few assets outside of loft leases, pat- 
ents and unsalable inventory. 


H. connections, 


Buyloying a new process, a plant to 
n 


be erected Colorado will recover, it. 
is said, 80 to 85 per cent. of waste 
sugar molasses in the form of 
lated sugar. This plant, it is sa 
be the first to recover granula 
directly from the molasses. 


, will 


Bell Telephone 


The capital stock of 
this company is a sound 
investment. 


We have interesting 
information on this 
stock which we will 
gladly forward upon 
request. 


J.L.Goad & Co. 


Limited 
Investment Bankers 
609 Dominion Bank 
Building 
Toronto 
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ODD AMOUNT 
SECURITIES 


Among the odd amount securities in our current 
list are those of some of the most outstanding 
Provinces, Municipalities and Corporations in 


amounts vary from two or three hundred 
oo. rd, and the maturities range from 
The yields vary from 4.85% to 


These Securities afford a good 

. to anyone desiring dependab: 
ments with good yields 
Copy of list gladly sent on request. 


MES & CO. 


Business Established 1889 
Investment Securities 


53 King Street West 


Victoria, B.C. 


AEWA 


London, Eng. 










Apart altogether from the stand 
of the company, the conclusion o 
negotiations is a good demonstration of 
what can be accomplished in the way of 
retaining a good business institution 
for this city and making plans for its 
future development when a 


Current Opinion 


ABOLISH SUCCESSION DUTIES 


Victoria Colonist: 
of succession dutie 
because there are 
they might as well-s 
while alive, for, if 
the government 
substantial perce 
‘assets in the case of death. 


WHY THEY GO 

Port Arthur News-Chronicle: At the 
rate that money has been shoveled out 
of the treasury this year the outlook 
for relief from the excessive taxation 
that is being imposed on the Canadian 
far in the future. One of the 
will be the re- 
adians to the United 
States where living conditions are not 
ressive as they are be 
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work together and pool their means and 
energy for the accomplishment of a 
purpose. When 
ey signed the papers concluding the 
completed a good 
day’s work for London. 





TAXATION AND BUSINESS 


New Westminster British Columbian: 
Seven years after the close of the war 
Canada maintains the full burden of 
war taxation, even the fifty per cent. 
added to the postal burden. Evidence 
accumulates that this excessive taxation 
has the effect of crippling general busi- 
ness and so preventing the expansion 
that would lessen the 
ation necessary to be 
ing the number and volume o 
roperties taxed. That the 
an of keeping on the 
est possible levy that can be collected 
the country nowhere where 
like to go, is shown by the 
fact that our national debt continues to 
increase, while other countries are di 
charging their war indebtedness and 
therefore their annual burden by pro- 
ous amounts. This is the case espec- 
th our great neighbor, whose 
about fifty per 
Canada, and as 


results of this 
moval of many 


egan to be made 
lations and con- 
aluable in the in- 
ffers were later 
2 joined the firm 


e made another 
arge of the bond 
lius Jarvis & Co. 
sson of war fin- 


ercentage of tax- 





‘CANADA FIRST 


Brantford Expositor: 
Ontario are anxious that as large an 
export trade in flour as is possible shall 
be built up in this province. This is a 
matter that ought to be investi 
thoroughly. A policy that drives 
ness to Buffalo concerns that use Cana- 
dian wheat is not for the advantage of 
Canada. The House of Commons would | ¢ 
be better emplo: 


The people of 


hood of its ex- in building u 
rganized 


under the name 


taxation is now onl 
cent. of that levied 
to the income tax, that is in many cases 
only a fourth in the United States of 
what it is in Canada, 


BANK MERGERS 
St. Catharines Standard: 
has a decentralized 


@ Canada First policy than in wrangli 
for weeks over petty political issues. 


PUBLIC SHOULD KNOW 
Toronto Telegram: The public has a 
right te know if the whitewashing of 
contributed to a Toronto pub- 

Geo. M. Sm f 
















ulated with the pro- 
ee 
m given 


versity’s associate professor in history. 


minds of ts 
sity are being inoe 
to the wall in the course of a few years, 
and losses are incurred, but the percen- 
red with the total number 





TAX REDUCTION D 


dge made his address a week 
in which he forecast further tax reduc- 
tions in the United States, the press of 
Canada and the leaders of finance and 
business have begun take up 
chorus to the tune that if this country 
is to go ahead it must reduce taxes also 
and bring taxation down to the level of 
its nearest neighbor. , 

Few will disagree with this dictum. 
Canada, if it is to achieve the business 
prosperity and economic equilibrium, it 
is entitled to and can achieve, should 
lace a taxation burden upon its 
reater than that of the United 
the burden continues unequal, 
the flow of capital and people into the 
republie will continue unchecked, to the 
detriment of the Dominion. 


A GOOD DAY’S WORK FOR LONDON 
London Advertiser: 
tion of the Northern Life Assurance Co. 
and the securing of control by a body 
of London citizens is a matter of con- 
gratulation to the company, the men in- 
terested and to the city of London. 


‘ial interests and 
| traces also of 


he local bank manager, know- 
ing the people intimately, in his own 
territory, and taking pride in his own 
can be of great assistance 
a good sound banker. Our 
to have their man- 
is manner, and they 
But the trend of the 
whole system, as a result of recent mer- 
ers, is to promote long distance bank- 
g in Canada. Head office is keeping 
more and more a jealous eye on branch 
bank balance sheets, and it is a big 
question, whether in the long run, the 
ordinary business in which thousands 
are engaged, that is, the smal] merchant, 
will not suffer from this continued con- 
centration of wealth, credit and finan- 


Canadian banks t 
agers function in 
do fairly well. 


sional game of 
kes an interest 





Sounder Basis 


nsiderable change 
dio receiving set 
mth and all signs 
ved outlook, says 





a long series of 
hhout the country 
600,000 receiving 
on of companies 
tronger interests 
duction, distribu- 
1 fewer and more 
nd this will work 
ndustry. The out- 
fall is highly sat- 
big broadcasters 
prove programs, 
a resumption of 
yn a larger scale. 
from 20 to 50 per 
t lows and there 
rate predictions 
b companies and 


RENTALS DOWN 


Hamilton Spectator: 
downward tendency in rentals 
logical outcome of lack of employment 
and the exodus to the United States, but 
where is it going to end? Landlords 
complain that in many cases the revenue 
does not meet the carry- 
If this condition persists 
it will be necessary to make 
revision of assessments and that will 
be a backward ste 
exemplification o 





The reported 
The re-organiza- 


It is just another 
the law of supply 
emand. There are so many vacant 
ck and choose, and 
ng where the next 
tenant is coming from, are capitulating. 
This condition of affairs is not confined 
to Hamilton, but is reported to be gen- 
eral throughout the Dominion. It is not 
a situation any more favorable to the 
tenants than it is to the landlords, be- 
cause the tenants cannot afford to pay 
the reduced rentals an 
few years ago they cou 
tolls for accommodation. 
attributes the number of empty houses 
rovement taxes and 
the reluctance of landlords to make re- 
pairs, but that is not 
The answer is provided at the railroad 
» every time a train 
pulls out for Buffalo or Detroit. When 
whole families are compelled by lack of 
employment to pull up stakes and inves- 
tigate the reported greenness of the far- 
away hills, being a landlord has 
Tenants -may come 
tenants may go, but taxes go on for- 
The boss landlord in Hamilton, 
the municipal government, cannot con- 
tinue to ignore existing conditions. Un- 
less the exodus is halted it will have to 
its own rentals—the fees it 
charges for the privilege of citizenship. 





Told in 
Picture 


There is world-wide in- 
terest in the securities 


houses tenants can 
landlords, not kno 


ses instead of a 
1 in many cases 
loft leases, pat- 


ocess, a plant to 
. will recover, it 
nt. of waste beet 
form of granu- 
, it is said, will 
granulated sugar 








to high. local i 


few investors have been 
through a pulp or paper 
mill, or are acquainted 
with the method by 
which ttees are con- 
verted into material for 
high-grade paper. 


the real reason. 


ID, 


stations every 





Our new 16-page illus- 
trated booklet on the 3 
subject makes interest- 
ing reading. 


Investors are invited to 


et = acopy. Ask 
or ‘‘Sulphite Pul 
Boo P 





BOOKLET ON POWER COMPANIES 


Thomson & Company, 
issued a 30-page, handsomely prepared 
booklet dealing with the development of 
water power in Canada in general and 
issue of preferred 
stock of the Power Corporation of Can- 
ada, in particular. 
short informative paragraphs describe 
the companies in which the Power Cor- 
poration will have an interest. Those 
dealt with in this manner include Ot- 
tawa River Power, Ottawa-Hull Power, 
Manitoba Power, East Kootenay, Canada 
Northern Power, Ottawa-Montreal Pow- 
er, Dominion Power and Transmission, 
Laurentian Power and Southern Canada 





with the proposed 
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cial Post will be answered 


Crown Reserve 
Maritimes. — What is the 
value of Crown Reserve stock to-day? 
Is there a market? 

Crown Reserve is an old Cobalt 
silver mine company that is trying to 
develop a gold proposition in Larder 


Reader, 


Lake. Shares are selling at 23% but 
last year were around 70. It is a 
speculation that will take some time 
to work out. 





La Rose 


H. M., New Brunswick. — I found 
among the assets of an estate shares of 
La Rose mines. What is the present 
value of these shares? 

La Rose is an old Cobalt silver 
mine that has come back strongly. It 
is not long ago that the shares were 
— at five cents, now they are 

uoted at 47. Earnings are large and 

ividend possibilities are being talked 
of though we think this a little pre- 
mature. 





Thompson-Krist 

Miss A., Brooklyn.—I am interested in 
Thompson-Krist. Will you give me any 
information available. Are the mines 
being worked? 

Thompson-Krist Senay owns the 
equivalent of 200,000 shares of Por- 
cupine Crown mining stock. Its 
former properties are in the hands 
of New Rhodesian Mines. There has 
been some kind of a move on to try 
and buy them back with a view to 
selling them to other interests with 
some advantage to T.-K. sharehold- 
ers, but nothing has been accom- 
plished. 





Brown Process 

Banker, Ontario.—A customer holds 
blocks of common and preferred of 
Brown Process and is asked to exchange 
for Alumina Co. Should he make the 
éxchange? 

Brown Process is nothing more 
than a speculative enterprise backed 
by an idea that it would be profitable 
to extract potash and aluminum from 
feldspar. If the process can be 
worked out, it would have commercial 
possibilities. We know nothing of the 
new company, but presume it is just 
a re-organization of the former, re- 
taining the same rights and privi- 
leges. The offer to exchange should 
give all the facts, if not, insist on the 
company sending them to your client. 


Three Lorraine Issues 

I. S. K., Maritimes.— What is your 
opinion on Lorrain’ Consolidated, Lor- 
rain Trout Lake and Keeley? 

Lorrain Consolidated is a specula- 
tion. The company is shipping low- 
grade ng a certain amount 
of high-grade ore. The present mar- 
ie snout in keeping with the de- 
gree of specu 

Lorrain Trout Lake has fairl 
capitalization and is do well, It 
has paid five per cent. during the 
last two quarters and should be able 
to maintain this. 

Soe is paying 24 per cent. and 
the stock is regarded as cheap in some 
quarters. In others the opinion that 
it is only worth half what it is selling 
for prevails. This latter feeling is 
due to the fact that the last report 
showed ore reserves down. We be- 
lieve, however, that they have been 
materially added to since the figures 
were compiled and the company has 
some excellent possibilities. 


Cities Service 

Miss I. M., Western Ontario. — Are 
shares of Cities Service a safe invest- 
ment? They are said to be listed on 
New York curb market. 

Cities Service Co. is one of the big 
utility corporations of the United 
States and controls the Dominion 
Natural Gas Co. On December 31, 
1923, the company controlled 64 gas, 
electric light, heat and power, elec- 
tri¢ railway and water and 57 oil pro- 
ducing and refining properties oper- 
ating in 19 states and in Canada. 
Through associated companies and 


subsidiaries i t properties ar 
being develo in Mexico. Conces- 
sions are also controlled in South 


erica. 

We would consider the 
stock as ranking high in the public 
utility class. The point would be to 
see that the price quoted is in line 
with the New York market for the 

articular series of the preferred of- 
ered—evidently there is more than 
one series of this stock. The common 
stock of this company should also 
make an attractive investment of a 
somewhat more speculative character. 


low 


referred 


Common Stock 


M. W., Hamilton.—What is meant by 
common stock? 

Common stock ranks after funded 
debt and preference stocks in divi- 
sion of earnings. It is generally ac- 
cepted as controlling the policy of a 
company, the exception being where 
provision is made for control by pref- 
erence shareholders in the event of 
preferred dividends being deferred or 
in case of funded debt, if interest 
gets in arrears, bondholders may take 
control of a company from common 
stock holders. 

In a successful, well managed com- 
pany, the full voice is vested in the 
common stock and the holders of 
these shares, sgmetimes referred to 
as ordinary, have equal rights in a 
company and its profits. After all 
prior charges such as bond interest 
and preferred dividends are met, the 
residue of earnings, if any, is appli- 
cable to the common shares as divi- 
dends depending on the policy of 
those in control, that is; the holders 
of the majority of the common shares. 

is may be an individual or a 
group who by gathering proxies of 
other common holders get more than 


THE FINANCIAL POST 


Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


ested in Mt. Royal 
to have an expression from you as to 
peneent and future outlook for the 
stock, 













50 per cent. of the total vote. Com- 
mon shares vary in par value, In- 
dustrial usually adopt $100 par but 
there is a tendency now to shares of 
no par value, 


International Nickel 

Reader, Galt.—When is it considered 
probable that International Nickel will 
pay dividends on its common stock? 

A great many have made guesses 
as to when International Nickel will 
pay dividends. They have all been 
wrong. It has been strongly inti- 
mated that dividend action may be 
expected this year and the company 
is in a position to do something, 


Chicago, Milwaukee & St. 
Paul 





R. M. S., Ontario.—A client has a 


block of Chicago, Milwaukee, & St. Paul 


common. What would you advise in the 
matter of their ae propo- 
sition, and if to unload now what price 


might be expected? 


Things look a little better for Chi- 


cago, Milwaukee and St. Paul. There 
is a chance that the company will get 
a rate increase. It is a good road, in 
fine physical shape but its rates were 
inadequate. If there is an assessment 
made it will just add to the present 
market price which is 7%. 
are not recommending it as a new 
buy but where the stock is held, and 
the holder can afford to meet an as- 
sessment, the 
stock be held. The outlook for all 
rails in the U. S. is better. 


rokers 


are advising that the 


Mt. Royal Hotel 


Reader, Leamington.— As one inter- 
preferred would like 


Mt. Royal preferred is 16 per cent. 


in arrears in dividends. Recently the 
company issued an interim report giv- 
ing operating results for the period 
ending May 31 last. It cevers 17 
months and in that period $125,000 of 
capital liabilities have been retired 
by redemption of $80,000 first mort- 
gage bonds and 
cent. 
March 1, 1925. It is stated that earn- 
ings have shown a satisfactory in- 
crease. Net surplus for five months 
ending May 31 increased $65,030 over 
the same period of 1924 while June 


$45,000 seven per 
serial notes, which matured 











figures indicated a further increase 
of around $40,000. Unfortunately, 
however, the statement does not give 
the full figures that would aliow for 
an intelligent sizing up of the com- 
any’s position. The company at the 
irst of the year announced 46 con- 
ventions booked with 22,000 dele- 
gates. It is stated that room occu- 
pancy for the first two years has av- 
eraged 52 per cent. and it will take 
an average of 65 before the’preferred 
dividends can be paid. e 1924 
statement showed’ a net operating 
profit of $73,937 while certain adjust- 
ments cut this to $36,703, leaving the 
surplus, Dec. 31, 1924, at $73,611. 


Allen’s London Theatre 


S. E. S., Ontario.—Will you give me 
what information you can regarding 
Allen’s London theatre, operated by 
Famous Players? I have never been 
asked to change my stock. 

Allen’s London Theatre has been 
getting its share of the available 
‘business which is about the best that 
any theatre can be expected to do 
these days. Famous Players is mak- 
ing an earnest endeavor to work out 
the salvation of this and many other 
such companies. The theatrical busi- 
ness has not been good, yet Famous 
Players has done fairly well. There 
has been no exchange of stock. Fam-| 
ous Players, for the present at least, 
is maintaining all the old companies. | : 


An Annuity Would Serve 


E. H. V., Ontario.—Would you deem 
it safe and wise for a husband and wife, 
aged 63 and 61 years respectively, to 
put all their resources. into a govern- 
ment annunity of the immediate last 
survivor type or plan? I am. not earn- 
ing and not in good health; we have no 
children or near relatives. As some of 
our investments have failed we find 
our resources are much restricted and 
we thought this would insure us of a 
safe income and relieve us of financial 
worry. 


Under the circumstances you have 
outlined, you weuld undoubtedly find 
a life term annuity peyehie to your 
wife and yourself, jointly or several- 
ly, as issued by the government or by 
the life insurance companies, a satis- 
factory arrangement, At your advanc- 
ed age the amount available annually 
would be greater than cbtainable 
from any other type of investment 
and that would seem to be the big 
consideration particularly as you are 
without dependents. Besides, as you 

oint out, there would be nc need for 
urther worry, a certain amount of 
which would be involved in any in- 
vestment excepting those showing a 
minimum interest return. An annuity 
could either be arranged to expire at 
the death of your wife cr yo 

or to extend for a stated number of 
years in any event. 





Eternal Vigilance is the Price 3 


of Dividends to the Investor 


By JAMES W. MAXWELL in the Magazine of Wall Street. 


Perhaps no single weakness is more common among investors than 
the tendency to regard industrial and financial conditions as fixed and 


N , of course, could be further from the truth. As the writer of 
this article brings out, the economic fabric is constantly shifting; and 
the successful investor is the one who is always ready and able to re- 
adjust himself to new conditions as they develop, from time to time. 


A while agc, some security analysts 


were engaged in a friendly talk about 
things in general. 


Somehow or other, the subject 


came up “What security could a man 
buy to-day in the assurance that the 
company it represents will be doing 
as big a business twenty-five years 
from now—and the industry it re- 
presents be just as important as it 
is to-day?” 


At first glance, this subject may 


seem a little academic—perhaps, 
even, a little d When you get 
deeper intc it, however—as_ these 


analysts did—you find it one of the 
most engrossing themes imaginable 
—and a theme which illustrates one 
of the most important lessons. 


You realize, as you may not have 


realized before, what shifting sands 
the machinery cf civilization is built 
upon, 


You begin to perceive how radically 


the conditions existing to-day differ 
from those existing yesterday; and 
how even more radically they may 
be altered to-morrow. 


And ycu get a deeper apprecia- 


‘tion, perhaps, than you even had be- 
fore of that age-old financial aphor- 
= “Eternal vigilance is the price of 
i 


dends.” 
Take the present day industrial 


corporations, one by one, and what 
do you 
the pcssibility of a sudden shift in 
respect to some essential factor does 
not exist. 


find? Scareely a case where 


How Management Can Change . 
Perhaps the most general possibil- 


ity of change (for better or for 
worse) lies in the factor cf manage- 
ment. 
is to-day, scarcely a corporation but 
what, 
can make money. 
how able a given company’s man- 
agement will be even a decade from 
now? The 
Schwabs, | 
— though they be—remain mcr- 
als, 
who can say how ably their places 
‘will be filled? 


With industry developed as it 


under capable management, 
But who can say 


Garys, the Thayers, the 
the Bakers—industrial 
Some day they must pass; and 


Next to the factor of management, 


perhaps the greatest possibility of a 
sudden shift exists in respect to the 
industry served. 


of 
changes and readiustments, nct only' 
in popular tastes but also in the me- 
thods employed in catering to those 
tastes, ! 

surety, that the railroads will still be 
transporting the bulk of the nation’s 
freight—both human and inanimate— 
20 years from to-day. 
have already made severe inroads on 
the business which, in other days, 
would have gone to the railroads. 
Air-craft—both heavier and lighter 
than air—is moving forward swiftly 
as a means of transportation. To an 
extent, the long hauls which made 


This is an age of flux—an age 
inventions—an age of swift 


We cannot now say, with 


Motor trucks 


railroading so profitable in the be- 

inning have been reduced to short 

uls, which the old fashioned rail- 
road cannot provide with benefit to 
itself, 

It wasn’t so long ago that the 
term “carriers” could be accurately 
applied to railroad companies, sitice 
it was they by whom practically all 
public “carrying” was done. en 
to-day, that term is in large degree 
a misnomer. It may have become 
totally untrue 25 years from now. 


Other Industrial Shifts 


What has been said of the railroad 
business can be said, with varying 
truth, of many other fields. 

Thus, radio has already, .apparent- 
ye killed the phonograph industry in 
this country. Will some new develop- 
ment in scund transference and re- 
production in turn kill radio? - What 
will the natural ice industry amount 
to in 1950? Will the silk industry of 
to-day be the artificial silk industry 
of to-morrow? Will we still be manu- 
facturing paper from wood-pulp— 
houses from  timber—rail ties 
and| telegraph a from timber? 
If not, what will the lumber industry 
become? 

What will people be doing for 
amusement 25 years or even five 
years from now? The movies tock 
them, by the millions, from the 
“legitimate” stage audience; the ratio 
is now taking them, by millions from 
the movies. Will radio-movies take 
them back to some new type of 
theatre? 3 

And so it goes. The subject could be 
developed almost infinitely. ; 

Perhaps enough has been said, 


Odd Amount Bonds 
At Favorable Prices 


Each month, we have available a number 
of odd amount bonds which, because of 
being odd amounts, are offered at prices 
and yields that are a little more attract- 


ive than usual. 


If you have a moderate amount to 
invest, it might be worth your while to 
write for our current “Odd Amount” 


offerings. 


36 King Street West, 
Toronto. : 
Telephone: Elgin 4321 










It ts just what I have often 


Invaluable | 
to Investors | 


The Fourth Edition of 
the new Greenshields 
Catalogue gives capital- 
ization, financial stand- 
ing and earnings over a 
period of years on over 
50 leading Canadian 
securities —analyses 
and describes them. 
Revised to date, 


Please address Dept. 4 


Greenshields 
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however, to drive the main a 
home, and make our meaning 
Industry, like Se 
sands. 
wis keeps constantly 

in touch with conditions—who 
as they change—who will ride thre 


ly. 
The “sleeping investor” of the “one 
idea” investor seems ed. 


THE CRISIS IN THE 
INSTALMENT CREDIT 


(Continued from page 2) 
of paper on the instalment plan. One 
of the large banks — 
or three-name paper, an 
is of the opinion that if the finance 
company knows its business two name 
r is good enough. 
o the finance com 
course business means 
a garage for the repair and resale of 
repossessions, and they more or 
enter into competition with their own 
dealers in the sale of used cars. 

The layman is apt to think of the 
service charge as interest—whereas 
it is insurance for fire and 
terest on money loaned, 


cost to the purchaser varies. The non- 

recourse rates of one finance company — 

show an increase on the cheaper make — 

of car of about $10.00 per car and on a 
he inerease amounts 


. The proportion 
skied os the risk on an 
make of car is almost ' 
losses are taken on the lower priced _ 


The most successful wholesale fin- 
ancing has been on a non-recourse > 
the finance company — 
has the dealer’s endorsation on a note 
and the invoice of shipment or ware- 
house receipts, but is not protected 
by a lien on the article, nor in most 
endorsation—it is 
one-man paper. -Yet, the losses on 
wholesale paper have been n : 

A more equitable 
risk is desirable and non-recourse may 
not be the only way in which this can 
be accomplished, At 
chaser, dealer and 
are covered by fire and theft insur- 
ance for 80 per cent. of the selling 
The dealer and finance 
pany are protected in so far as-con- 
version of the car is co 
version being the failure of the’ in- 
surance company to locate the car. 
The individual invariably places 
. It would seem th 
that additional security, for example, 
collision insurance would hel 
indemnification 
loss would not be as costly as 
creased non-recourse rates. 


built upon shift 
It is the man 
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might almost be 
expensive | 


cases by factory 


pao the pur- 
















Railway earnings for the week ending 
July 7 show an improvement. The de- 
cline for the period is not nearly so 
severe as it has been for both C.N.R. 
and C.P.R. The figures: 


















R, 
Week July 7 Year to Date 
Gross earn., 1925 $4,289,87 
Gross earn., 1924 4,407,628 119,270,186 











Cc. 
Gross earnings, 1925 .... 
Gross earnings, 1924 ..... 


























































Wood, Gundy & Co. 









Republic of Haiti. 
6% External Bonds 


Series “A”, due Oct. 1, 1952 
Series “C”, due Oct. 1, 1953 
Ranking equally as to security and pledged revenues. 
Some reasons why we recommend these bonds 
as a particularly attractive investment :— 


Keen png and Prices 
Firm for the 
Time Being 


the two years at this 

—. Later on in the year the total 

will probably again show an increase, 
i ly with the federal financing 


About 12,000 shares of Dominion Can- 
ners’ preferred have been sent in for ex- 
change into Canadian Canners’ securities, 
leaving 11,000 still to be exchanged by 
Aug. 1. The great bulk are electing to 
take bonds and common stock and as 
pointed out by The Post a week or s0 
ago, this will leave the preferred of Can- 
odins Canners and a little common for 


ners’ holdings of the operating company’s 
securities will be apportioned to the com- 
mon stock and the company wound up. 
Dominion preferred is stronger of late. 
The options which preferred sharehold- 
ers have are practically indentical in im- 
mediate value, but the bonds assume & 
steady income, something the preferred 
shavebolders have come to depend upon, 
while Canadian preferred is not in a 
position to pay full dividend as yet. 


Gold Sige om ‘of Bank 


Thereis SAFETY 


England at New High in FIRST MORTGAGES — 


LONDON.—Present gold holdings of 
the Bank of England at £158,861,765 are 
the largest in the history of the institu- 


tion. Before the wer the largest amount 
ever held was £43,634,723, on Jan. 
1914. Smallest during the war was £50,- 
281,182, on Dec. 15, 1915; largest, £74,- 
585,068, in armistice week of 1918. 


are invested exclusively in 


mortgages on amply-secured 
real estate. 


NEW MONTREAL LOAN? 


MONTREAL.—It seems likelv that the 
city of Montreal will be putting out an- 
other bond issue. The provincial authori- 
ties have authorized the city to borrow 
$3,000,000 for municipal purposes. Th 
new loan will not form part of the con- 
solidated debt of the city, but will be used 
to provide working capital and for those 


public works such as street and sewer im- 
P nts; the cost of the improvements 
will naturally be borne by the interested 
ratepayers. 


roveme 


| DOMINION FINAN 
CORPORATION, | 


Havana Electric Railway, Light and 


a 


Power Company reports May income, 
after interest charges, taxes and sink- 
ing fund requirements, amounted to 
$551,246, being an increase of $65,658 
over the corresponding month of last 


The total debt is extremely low, amounting to 
only $23,000,000 or $9.20 per capita. There 
is no floating debt. 


_ They enjoy an excellent}market and are readily 
They are free from all income taxes except 


that ordinarily paid to the Dominion Govern- 
ment in the case of residents of Canada. 


9. They afford protection of principal together 
with a very favourable return. 

We offer a limited amount of these Bonds 
subject to prior sale amd change in price 
At market, New York, to yield about 6.30% 

_ Circulars describing this security will be sent upon request. 


The National City Company 


Head Office—205 St. Jarnes Street—Montreal 
10 King Street East 4 Uniga 8 - poaticinn 71 rene 
Board 
St eee 


7 W. N. Tussy, Ec. * 


Gotfredson Corporation, Limited 
' Common Stock : 
Price: $25 per Share 
Inquiries Invited 


R.A. DALY & CO. 


Membders Toronto Mock achange 
‘S@ CONGHESS STREET 


are being arranged but no great ac- 
tivity is anticipated now until after 
the summer season. 

ts cpaeh ie eae tes teens 

eupply 

influence on the Canadian market 
one Se next few months. For the 
time 


First Issue to be Made in 
Canada—Popular in 
England 


Canadian investors are to have an 
opportunity to participate in an in- 
vestment trust flotation.. These in- 


in England and a number have been 
successfully floated in the United 
States, but the first offering in Can- 
ada is that of the Securities Trading 
and Holding Corporation formed b 

the Intercontinental Securities, Li 

The issue is 100,000 investment trust 
shares of the Securities Corporation 
which is organized under Delaware 
laws and provides the advantages of 
the British investment trust. The 


nd| corporation has no bonds, 


r. 
Canada’s fall financing 
to about ee it is 


NEW YORK.—The decision of 


no 
loans and no preferred stock outstand- 
ing. The basis of the plan is to give 
small investors an opportunity to pool 
their — and thus ana hig ae pur- 
chase of a broad range priced 
securities. , 

The shares may be issued only 
against the deposit of $10 B sik share in 
cash with the Prudential t Co., as 
corporate trustee, in a 5 1 trust 
fund, the investment of which is gov- 
agree t betwe 


vested in any single issue, and not more 
than 30 per cent. of the assets may be 
P in any one group of securities 
neluding railroad, public utility, indus- 
rial uri Th 


poration for disbursements in dividends 
to stockholders and meeting operating 


mses, 
The investment holdi of the cor- 
ration will be diversified over at 
meee oe —e_. eurerent 5 ten tee 
securities representing every 
industry. Among the present holdings 


to | of the trust are included the bonds and 


men, who fear that the 

great bulk of this money will be used to 

manufactured in the 

ited States instead of Great Britain, 

according to a London cable to the New 
York Times. 


shares of the following: 
Bell Telephone Co. of Canada. 
Montreal t, Heat & Power. 
Shawinigan Water & Power. 
Canadian Pacific Railway. 
American Telephone and Telegraph 


year, 


312 Bay Street, 
TORONTO. 


$137,114 


City of Guelph 


514% Bonds 
$74,800 514% Bonds $62,314 514% Bonds 
‘Due 30th June, 1926-40 Due 31st Dec., 1934 
Legal Opinion: J. B. Clarke, K.C. 


The City of Guelph, situated in Wellington County, is 
one of the oldest and most substantial of our Canadian 
Municipalities. Its financial policy for years past has 
been very conservative, and as a result the most discrimi- 
nating investors regard the securities of this municipality 
with particular favor. 


Price: Rate to Yield 4.90% 


Gairdner, Clarke & Co. 4 
T, } a 


JONES, NEWTON & HEWARD_ 


105-106 TRANSPORTATION BUILDING =. 
MAIN 241°, 


ees eS | 


A Five Year Mortgage 


"Pulp & Paper Co., Ltd. 


to Yield 6.60% 
Wayagamack 


Limited 


and Peterbot 
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1,032 to 
Net assets of $9,971,0 P SEED 


147 Mountain Hill 
QUEBEC 


ith Atchison, Topeka & Santa Fe R. R. secure issue of $1,500,000. 


Consolidated Gas Co. of N. Y. Earnings for past 7 years average over 
New York Central R. R. 6 times interest requirements of this 


Standard Oil Co. of New Jersey. 
Descriptive circular on request. 


Gre Gait ee ea 
e 8 A - 
°  corporation’s in Matth & Company 
Limited, 
Bond Dealers, 


terest in the securities described above 
255 Bay Street, Toronto 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


and other investments presently to be 

pn pee Ml ve it is calculated a aver- 
neome receiv rou 

tee! recently the overseas dominions dividends, and enhencoment’ of aan 

and ‘colonies value will exceed 10 per cent. per an- 


Toronto Stock Exchange 
num. It is the intention of the manage- 
ment to pay dividends out of earnings 


Montreal Stock Exchange 
equal to seven per cent. of the current 


hich would result from de- 
21 JORDAN STREET - TORONTO | her financial eapecity market value of the shares, applying the 
such demands ee paneees mer 
UNLISTED BONDS 
(Montreal Stock sechonae 
ular business view 
that any unde ng a $100,000,- 
000 in loans from E bankers should 
take into consideration the importance of | Reigo 
= money name eet in | nd, there- 
elpin uce unemployment. 
Tt ts th r belief that the floating of the 
loan in New York, in “prosperous r- 
ica,” may establish a basis for many fu- 
ture orders from Australia. 


QUOTATIONS ON FOREIGN BONDS 
British Nat. War Loan 5%, 1927 $101-103% 
British Loan . 1929 101-108 


No Account too small to receive 
our careful attention 

152 St. James St.. MONTREAL 

MAIN non-creedal, on- 

all parts of Canad 

sete of the ‘ies 
6% 1 lems. 

fron ee ** * 3 . 2 

Power 5 % 199% oy |: oe Some Reduction 

por geenee 194 i a : Net Deb 

OTTAWA. — With 


JTOBIE. FORLENG BO. 
Second Floor , Reford Building 


. 
BAY AND WELLINGTON STREETS 


SPECULATION 


Safe investment and wise speculation : 
are both upon sound Seteaipien. : 000. On June 30 a yes 
chasing at, severitin, tke eek wf dune last year ‘ae 
in net debt of $4,648 
«this year there was 
debt of $175,000. 
Current revenue f 
months of the presen’ 
an increase of three 
first quarter of last 
penditure a decrease 


Toronto KITCHENER 


MAMILTON 
BRANTFORD Private Wire System OSHAWA 


Austrian 
City of Vienna fs, 1923 Whether you contemplate securi 

tions: French bonds per h 6% 1948 103 capital in sound bonds jicldieg 5 cows 
francs; British per 120; German per thou-/| § 8% 1941 . 107 107% ular income (investment) or’ seek 
sand marks. * is million marks. M 108 % higher returns from the fluctuations in 


Let Us Do Your Reading BOND MOVEMENTS OF THE WEEK Swen 
When you wish to follow a subject that is attracting 
attention in the press of Canada, let us save your 


time and money by doing the work for you. 
We can give you a complete coverage of Canadian 
newspapers, clippings from which will reach your 
desk with the utmost despatch,—daily if necessary. 
Let our service keep you in touch with all items rela- 
tive to your line of business. Such a service might 
include items on industrial conditions, crop reports, 
factory expansion, new buildings, fires, and trade 
_ changes. Let us tell you how we can be of service. 


' THE CANADIAN PRESS CLIPPING SERVICE 
be 143 University Ave., Toronto 


fence is at your disposal. 
WEEK ENDING JULY 14 


We shall be glad to render you a report 
upon any covarity, listed or unlisted, 
Int. Due Yield Range 1924 Range 1925 a 
Rate Year High Low High Low Ask “Bid itch Accounte carried on 


and wi t obliga 
conservative margin. 


JOHNSTON 
anv WARD 


Canada Trust Bidg., 
14 King St. E., Toronto /UNITED BOND CO. 


Members {Toronto Stock Exchange” LIMITED 


St 835 700,000 | 

June, 1 an tasous 

than two million doll 

months ending June 

—— cea $31,100, 
sponding . 

000,000. . 
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The increase in eus 
ing June is 
> improvement during | 
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“July 17, 1925 


Pepall is Committed 
For Trial on Four Charges 


Andrew H. Pepall was committed for 
trial Magistrate Jones at Toronto on 
four c in connection with the On- 
tario bonds deal of 1920, in which he 
was associated with Aemelius Jarvis, Sr. 
Pepall is now due to come for trial at 









IS TO UNLOAD ON 
PETERBOROUGH 


- Railway Losing and Profit 


















5 . the a assizes, 
F on Gas Plant is ER Dn eg ny Roeng o 
. ete 
Rb Doubtful the ’ covines of Onterio made = lemme 









profit out of the bond transaction. “But 
the contention of the crown is that there 





_ The proposal that the city of Peter- 
borough take over the «treet railway 
and the gas plant from the Ontario 


and to this ex- 
tent the province suffered a loss,” said 
the magistrate. “I am not interested, 
so far as this preliminary hearing is 
concerned, whether the profit on the 


deal was ten millions. It is the other 
The Hydro Electric Power Commission phase of the matter thet is before us.” 
 —_~ guggest that the city council ought to 


not only buy out the street which | ONTARIO TO PURCHASE 
five years has shown a loss of /CARILLON POWER SITE? 


$ but also to buy out the local 


which in the has ; 

Projected Hydro Plants on 
Ottawa River Owned by 
Others—Quebec’s Attitude 


accused got or 




















































































From Our Own 


sale of their own peculiar Correspondent. 
vis, the sale MONTREAL—The Ontario Gov- 


of “power 
at cost. 


Losses on a Sist sete 1921 
According to Tego mmission, 
the Ontario Government have invested in develop power on site in the Ot- 
plants located at Cobourg, Bapenne, tawa River to meet the demands of 
Gahawe and Peterborough the sum of/the eastern portion of that province. 
: The losses from the operation of these the ee ee — = 


erect power plants is included the 
Carillon Baslho—up to the present 
1.780 power rights here have been 
owned b i 
879 E 

















siaiivarvakete a group of interests headed 


Coreen e eee reese 


Sere ere eeeeneee 



















expo 

velopment there. 

3 The lowering of deficit has been mainly 

pic due to increased rates and consumption. 

to consumers has been 

bs increased by the Ontario Government al- 

: most 100 per cent. since the purchase by 
the government. 

Let it be noted that the price of gas 

under the management of Hydro Electric 

Power Commission has been increased al- 





















have featured this power development 
on the part of Ontario, but it has 
never been taken into consideration 
that these sites are mostly ali situated 
on the border and this prov- 
ince undoubtedly have some- 
thing to say in the matter. 

It is thought that the government 
of the province of Quebec has dcfin- 
itely set its face 
of power from the province and, for 
this reason, Ontario may have some 





hips taebesets difficulty in ing cut its projects, 
; Peterborough Works lost..........-..: 588 | unless it can ve at suitable terms 
a: The gas plant at Napanee was closed/with Quebec. Also the fact that 


down in 1920. 

The loss of $6,588 on the operation of 
the Peterborough Gas Works represents 
interest on an investment of $131,776 
at 5 per cent. per annum. : 

The loss of $34,000 per year on the op- 
eration of the street railway represents 
interest on an investment of $680,000 at 

t. per annum. 
. use ane two beautiful “gold bricks” 
that the Hydro Commission desire to 
to the taxpayers of the city of 
eterborough. oo 


" nen Ag ate re F 
“1 : 


some of these sites are already owned 
by other interests does not appear to 
have been taken into consideration. 

The scheme, which it is believed 
will take some five years or mcre to 
carry out, will be one of the largest 
a developments ever undertaken 
n Canada. plan includes power 
carom work - — ae the ee 
important power developing poin 
on the Ottawa River. 


—_—_—_—_—_—_—_—_—— 
$4,300,000 LIQUOR PROFIT 





































wrong have the 
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ARD cndobon dnc ie Ge Boe 

oney and increase mlacten will have & of about $4,- 

G annual tax bills to relieve this province | 300,000, it is stated, a which shows 
from these losing enterprises? change from the previous year. 


The only wrong that many of our cit- 
izens eve dene’? the Hydro Commission 
hes been to shut their eyes, open their 
mouths and swallow anything and every- 


thi k, line, sinker and rod—Hydro 









Tenders and By-laws 





has to offer them in rye 8 orm TENDERS WANTED 
. «+ In fact many of our s have! City of Ottawa, $620,221.33, cent. 
w ives down and | debentures; $164,960.21, 10 yrs., 4.97, 
16 years; $209,406.15, 20 years, $175,000, 30 
god, July 24, by City. Treasurer. ; 
city one of its high priests to teach the . Sine 
city how to buy and run street railways uae jae ONS. Tntm 
and gas plants at a loss. July 28—' Quebec West—$56,000, 5 
It is _ me our one aos ger _cont., 12-year term, J. P. - 
heed the w own warning “stop, 
and listen,” when they approach the street SASKATCHEWAN saat 
railway or turn on the gas. ee GRANTED re 
Many anes will not ‘heed -~ . 
warning, because y are 
the hellotropic charms of this strange |, Flsxton No. $42, $8,600, 15 yrs, Sec.-trean, 
and mysterious 90 to which I have 80 | “ares Creeks, No. $080, $1,500, 10 yrs., 7 
e 7 
reverently a BR R HALL ~ Sec.-Treas 









Progress Being Made In 
Get-together Movement 
Sec.-treas., A. 


The response which President S. B. »_No. 1078, $2.000, 10 yrs., 8 per 
Gundy, of the Toronto Board of Trade, See.-treas., Clifford de Forest, Sham- 


received to his suggestion to the boards | “Nore, No. 4615, $2,500, 15 yrs., 7 per cent. 

of trade and chambers of commerce Of | gec.-treas., K. N. McLeod, Nora. 

the Dominion several weeks ago ~~ ott Ne. i $1,200, 10 oS Der cent. 

“get-together” movement between e Gein Ee, Sab GEEED ID yun, © par cont, 

Sec.-treas., Mra. John Dow, aera . 
yrs., 7 per 
Echo. 
Prelate, $1,500, Street 


provinces of Canada, has been encour- 
aging. Presidents of the Vancouver, 
res years, 8 
Sec.-treas., J. J. Keelan, Prelate. 
$3,500, Concrete walks, 15 yrs., 8 
. Hibbert, Dysart. 







Winnipeg, Montreal, Halifax and To- 
ronto boards of trade have joined in in- 
viting representatives of the boards of 
trade and chambers of commerce of the 
Dominion to an informal conference to 
be held in the early fall, in a non-racial, 
non-creedal, and non-political effort to 

et all parts of Canada united in the so- 
pemen of the country’s economic prob- 
ems. 
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Brok 


erage & Inv. Co. 








Some Reduction in the 
Net Debt of Dominion 


OTTAWA. — Within the past twelve 
months, according to the monthly state- 
ment ef the finance department, the 
total net debt of the minion has 
dropped eleven million dollars. On 
June 30 the net debt stood at. $2,378,000,- 
000. On June 30 @ year ago, the net debt 
was $2,389,000,000. During the month 
of June last year there was an increase 








This Week’s Bond Sales 
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eccedeaseoer 100.667 
eer in net debt of $4,648,729. During June | fry“ Milis, Spence & Cor”......... 100.201 
this year there was a decrease in net} H R Bain & Co. .......::.0000000- 100.28 
debt of $175,000. Pa. ndicakendeubvostoes 100.28 
r Current revenue for the first three 7 ota GOED shi betssors oe 
months of the present fiscal year shows adeno. ie A Mie. Sn ccseseccack en 100.21 
en increase of three millions over the| Bell, Gouinlock & Co. ...........++ 100.18 
ae Snarter s last year; outren®, ex- > af Sots & Se ablcce J¥k Setuive er 
penditure a decrease of two millions, b servecccecesecces . 
although this is chiefly in pensions. | McLeod, Young & Weir ........... 100.12 
Custo : Housser, Wood DO ccccaecosveren 100.116 
joms revenue bad quite s recovery | Cp burgess & Co. .............. 100.11 
during June if compared with June Of | sunicipal Bankers’ or eae 100.11 
last year. Last month customs revenue I, Graham & Co. .....00+0s 100.09 
was $10,700,000 against $8,800,000 in| Dyment, Osler & Co. ............... 100.08 
June, 1924, an increase of rather more | Dominion Securities ..........+..+-. 100.077 
than two million dollars. For the three | Zimmerman & Malloch .............. 100.075 
months ending June 30, 1925, customs | 4- Daly & oe es eweevepecceccess weaes 
revenue was $31,100,000; for the cor- Bank of Rete ss 99.88 
DoOounting three months of 1924, $29,-|R M. Bird & Co. ...............0+. 90.79 
vouch MeCoo, poses Sb atbelowauséeee ik 
© increase in customs reve | W._C. Beck & Co, cccessscccceeees d 
ing June is practically equivalent ¢ dur. J. L Goed & ands srendetnn es 09.67 
improvement during the whole quarter.! MacKay @ MacKay ........cccc, 99.40 
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is an amount of aver $600,000 which the | Dr. J 


Various articles in the press here | ti 













THE FINANCIAL POST | 


WINNIPEG BOND DEBT 
_ REDUCED BY $700,000 


With $16,000,000 in Sinking 
Fund the Net Debt is Re- 
duced to $38,000,000 


WINNIPEG.—During 1924 the city is- 
sued debentures to the amount of $4,278,- 
993 and paid off bonded indebtedness to 
a total of $699,712, according to the an- 
nual report of W. H. Evanson, city comp- 
troller. . 

The gross debt at the end-of the year 
amounted to $53,987,784 andthe sinking 
fund to $15,717,102, leaving a net debt 
of $38,270,682. The general debt, includ- 
ing the city’s share of local improvements, 
—- to 17.83 per cent. of the gross 

Debentures were issued during the year 





ON PUBLIC HEALTH 


Combining of Municipalities 
Into Health Area is Sug- 
gested as a Remedy 


That townships; towns and villages 
of Ontario annually spend in the ag- 
ate considerable sums of money 
or public health » without 
much to show for it, is asserted by 
. J. W. S. McCullough, chief officer 
of health for Ontario, who suggests 
as a ya —— = various con oe eee seein 
munic es into one health “area” | a8 follows: ro, $1,700,000; waterwo 
or “unit.” He says little legislative | $259,000; steam heating utility, $550,000; 


amendment would be needed. property-owners’ share of local improve- 
ts ,835; city’ f local im- 
“The figures for the year 1924 show oe $861 ay) panes Fon 


77,1 > ridge, 
that there is spent on the salaries of Br0L0008 ash Cer perenne 


,000; schools, $600,000. 
part-time medical officers of health| The liability of the pension fund was 
about $100,000 and for public health | reduced during the year by $100,000, con- 
work in places with a part-time organi-| tributed by the sinking fund trustees. 
zation about $200,000, or a total of $300,- | Against the original liability of the city 
000. For places with full-time health | to the pension fund of $800,000 the trus- 
° izations the salaries of the medi-| tees have, all told, contributed $400,000. 
cal officers of health aggregate about 


During the year Prof. M. A. Mackenzie, 
and for public health work apart | of Toronto University, made an actuarial 
from this salary bill the sum of $1,- 


; see of ae A — which 

696. owed a s 0 .700. Interest on 
“The total for local public health ad- | this amount for six months at 4 per cent., 

ministration part-time and full-time in | or $6,474, was added, bringing the surplus 

siasety 1000806, Pere | a te ene ad coteees eeu 

mately . ity to t to . e as- 
“Outside of eight cities with satis- le Ponda 

factory health administration, there is, 


sets of the fund at the end of the year 
with certain exceptions, little value 


"‘Surpluses on t obtained 
accoun 

gained for the expenditure of this large urpluses on revenue u 

sum of money. 


during the year were as follows: hydro, 
$110,084; waterworks, $37,480; general, 

Much Wasted 
“Much of this expenditure is wasted 


$122,495. 
or at least misapplied. There is no con- 
certed effort to control diseases such as 
cancer, tuberculosis or the venereal dis- 
eases. There is no adequate pre-natal 
care of mothers and infant mortality 
and the incidence of tuberculosis range 
high. The medical inspection of school 
children is only -beginning and educa- 
on of the public in the principles of 
hygiene, without which no administra- 
tion can successfully operate to the best 
advantage, is sadly needed. Government 
expenditures, for example, in the care 
of = ois eee poets fo steatily - 
vancing being er or the 
last year than for 1929, Yaplte the fact 
that year by year the government spends 
increasing amounts in the work of the 
department of health. 


Are 900 Bodies 


“There are upwards of 900 of such 
local health governments in Ontario. In 
but e of these, including the prin- 
cipal cities, can there ‘be said to be an 
efficient service. In all the 
others the organization consists chiefly 
of a part-time medical officer of health, 
who is a practising physician, with, as 
a rule, but small remuneration and sub- 
ject to the various, well-known disabili- 
ties of such a local officer. Little money 
is poe for public health purposes 
and what little is expended is fre- 
quently used at the wrong end, in the 
cure, rather than in the prevention of 
unsanitary conditions. e public re- 
ceives little or none of the instruction 
so necessary to the advancement of 
a, ee ose i 

ere are, of course, notable in- 
health of 
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might & But as a rule the 
admin on poor, the funds for 


istrati 
Seal apples of pits" 
cation 
Syetaihe 3 Sentestea ete 


KEEPS RATE DOWN 


While the cost of o rating Welland 
County in 1925 is estimated to exceed 
that of the previous year by over thirteen 
thousand doHars, the rate of 12 ‘mills on 
the dollar is unchanged. 
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306-7-8 C.P.R. Building, 
Toronto, Ontario 
Government and Municipal Bonds 
in NEW ISSUE 
Ontario, Quebec, New Brunswick 


County of Grey 
% Bonds 


Maturing Aug. Ist, 1945 
Interest payable Feb. Ist and 





QUEBEC SOUTHERN 
Due May Ist, 1945 POWER 


6s % Aug. Ist. 

2/° BONDS Price: 101.91 and interest 
seieenn sll weposagh Somers Co, 
has attended all soundly organized hy- 


Government and Municip. Bonds 
Dominion Bank Bldg., Toronto 


Price: 100 and interest to yield 64%. 


Bonus of two shares of common | Ss 
stock with each $1,000 bond. 
Attractive 


Browne, Urquhart & Go, |!nvestments 
Limited 


180 St. James St. 
Tel. Main 8011*. 








apa Winnipeg Electric 


5% Bonds due 1938 

Cal Power 

5% Bonds due 1940 
Fraser Companies 
6% Bonds due 1950 

Howard Smith Paper 
7% Bonds due 1941 

Wolthausen Hat Co. 
7% Bonds due 1943 
Full particulars on request. 


# ROBINSON ines 


Investment Bankers 





Government, Municipal 
Industrial, First Mort- 
gage Bonds 


Inquiries Solicited 
Ernest Savard Limited 


Investment Bankers 
171 St. James St. Montreal Harbour 5258-9 


35 King St. W. | 260 St. James St. 
TORONTO MONTREAL 
ELGIN 1224 MAIN 8542 




















































| W.L.M°Kixnon & Go.| 


GOVERNMENT AND MUNICIPAL BONDS 
een Bide, Tope TO. 
i Te hone el. 387) 







Conservatism 






Duke-Price Power 6’s .....1949 
Also Bonds of Provinces and 
the larger Canadian Cities 









High grade in- 










vestment houses oe 

forego the profits RENE-T.LECLERC 
from the sale of Incorperated 
doubtful securities Montreal:- 180, St. James St. 
rather than jeop- Quebecs- 74, St. Peter St. 


ardise the safety (astasussnEp 1901) 
of their clien 


principal. : 









MURRAY & COMPANY 
Specializing in 
Government, 
Municipal 
and 
Corporation 
Bonds 
_ CONTINENTAL LIFE BUILDING 


ADELAIDE 6077.38 

















F. H. Deacon & Co. 
227 Bey St. - Toronto 
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Denominations: 
$100, $500 and $1,000 
Interest May 1st 
and November Ist 


Bonus in Common 
Stock 























Write for OUR TEN REASONS FoR 
RECOMMENDING THIS INVESTMENT” 


CREDIT-CANADA 


| | Limitee 





Investment Bankers 
SHED 1910 


ESTABLI 
120 St. James St., 





















INVESTMENTS 


Private Wire Connection with New Stocks and Bends. Beaght snd Seld-- 
GALLOWAY, CLEARY & CO. acu. 


REGINA 


























INVESTMENTS 
Stocks ent Seas for a bets ot on all principal i 


OSLER, HAMMOND & NANTON Limited 
WINNIPEG 


Safeguarding Your Income __ - 


election of sound securities for the investor who 
ae aa his capital go as far as possible, consistent 
with safety, requires experience and knowledge of the 
market. We can render you a service in this respect that 
costs you nothing, and may result in considerably increas- 
ing your income. 


Municipal Bankers Geporaiion. | 


34 King Sireet, Easi. oronto 




































































Short Time 
Bond Values Tables 


jelds 2 to 10% each day to 180 days at true discount. 
aloe stele 3 to 15% on maturities 7, 8, 9, 10, 11 months, 1, 
1%, 1%, 1% and 2 years. 


Price $15.00 


Financial Publishing Company 
Controlling the Montgomery Rollins Publications 
9 Newbury Street, Boston, : Mass. 
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IN AUTO INSURANCE 
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eat 


COMING GRADUALLY 


Some Rather Surprising 


Facts ae eae to 
Light by Filing 
Tariffs 


A study of the tariffs changed by 
auto insurance companies as ane 
irs covenla the f eat esi es 
: ; ‘ a me . 
“panies  heretcfore ha had né¢ 


int 


fel 


ih 


i 


of a tariff re- 
with the conditions of 
withcut a tariff, It 
mean no price standard. a 
on, umprofitable operation 

failure for companies, 
development of the 
and lack of 


; 


“The business of automobile insur- 
ance is a new comer to the Society of 


“Underwriters. In 1900 automobile in- 


$80,000, In 1920 the number 


ar cama hod, teercanel to. clabty- 
five and the volume of premiums was 


In 1924 one eng 


destined to be 
We must get into this 
t a substantial volume on ovr 
so they have come to the 
one hundred and nine com- 
govdness only knows how 
many agents. 

“And so I suppose that a part of our 

troubles of to-day must be attributed to 
pains, and most of us will say 
r bear the pains we have than fore- 
the growth. 

“For six million dollars of business 
one hundred and nine companies are 
-bidding, and of, these sixty-eight are 
members of the tariff and forty-one are 
non-tariff. Besides these we have the 
illegal competition of unlicensed under- 
writers. Even that does not touch the 
abnormal. Competition for business was 
always keen and must ever be so if the 
business is to be ees but in this 

ker and manager have combined 

to give that competition an abnormal 

emphasis on rate. I venture the asser- 

tion that 80 per cent. of the non-tariff 

ea of to-day is sold on a cut-rate 
8. : 


Touching on the outlook for autc 
insurance, Mr. Gray made some in- 
teresting statements: 

The available automobile insurance 
business has scarcely been touched. Will 
these facts and figures surprise you? 
In 1924 there were 653,121 motor vehicles 
registered in Canada. Of this number 
less than 25 per cent. wére insured 
against loss by fire; less than 15 per 
eent. were insured against loss from 
theft; less than 15 per cent. were in- 
sured against liability to others for 
damage to persons or property, and less 
than 6 per cent. were insured against 
the hazard of collision. If half the en- 
ergy now expended in endeavoring to 
secure transfer of another agent’s or 
company’s business on his books to 
those of another were expended in the 
search for or the development of the 
uninsured business the present situa- 
tion in the automobile insurance field 

_ would be tremendously improved. 


Restrictions for Heart 
Disease to be Reduced 


There is a possibility that in the near 
future, greater leniency will be shown 
in aceepting for insurance persons who 
suffer from milder forms of heart dis- 
ease. This message has recently been 
presented to the New York State Medi- 
eal Association, by Dr. L, I. Dublin, sta- 
tistician of the Metropolitan Life. 

This will be of great interest to a 
large group of uninsured persons who, 
. es — peeetat tbe, have been un- 

re insurance protecti 
owing to cardiac affections. _— 

The fact is revealed b statistics, that 
heart disease is first in the order of 
causes of death, as it is first in the 
damage done through disability, 


GOOD ONTARIO SHOWING 


uota of $4,000,000 for new 


Setting a 
ay and June for Ontario, 


business for 


_ . the Great West Life Assurance Co. re- 
_ ports that as a result of the splendid 


efforts of the selling organization the 
total of over $4,300,000 was written over 
the sixty days in the province. This 
represented a 100 per cent. increase over 
the average business produced in any 
imilar period in the history of the 


~ Insurance for Buyer and Seller 
_ STABILITY OF RATES | Still Another Record for One. 


Month’s:Sales of Insurance 


ee ee another 
new high mark in the interesting 
competition to set a record for one 
month’s life insurance business has 
been made by Alexander McFadyen of 
the Great West Life Assurance Co.’s 
selling organization, Mr. McFadyen 
secured applications du the month 
of June to the number of 234, which 
compares with a record of 171 estab- 
lished some time ago by Gault Kings- 
mill of the Im Life. ; 
Mr. McFadyen has the reputation 
in his company of being a consistent 
high oainees of business. His 
agency is Victoria County in the 
Kawartha Lakes district and includes 
the town of Lindsay. A t many 
of the applications were from farm- 


‘lers, but, with the assistance of ad- 
;| vertising in the Lintoor 
o 


papers, the 
enthusiastic su many busi- 
ness men of the town was secured, 
and this was a not unimportant fac- 


Guardian Assurance 
Makes Good Progress 


From Our Own Correspondent. 

MONTREAL. — The annual report of 
the Guardian Assurance Co. for the 
year ending December 31, 1924, shows 
a good increase in each branch of the 
assurance business which the company 
handles. 

In the life department, the risk under 
the new policies issued during the year 
totalled £1,152,905. This figure repre- 
sents an increase of over eight per cent. 
when compared with 1923. 

In the fire department, the premiums, 
after deducting re-insurance, were 
£921,811 as compared with £898,323 for 
the preceding year. The net losses show 
a considerable reduction and amounted 
to 40.75 per cent. of the premiums. In 
1923 losses were £431,479; this was re- 
duced to £375,667 in the year under re- 
view. Total management expenses in 
this department were equivalent to 43.4 
per cent. of the premiums. 

In the accident, apeey 
assurance department, t 
received, after deducting re-insurances, 
increased from £4765, nm 1923 to £514,- 
079 for the last fiscal year. Manage- 
ment expenses were 42.04 per cent. of 
the premiums, whilst the losses totalled 
41.38 per cent. of the premiums. 

A comparison of the total net busi- 
ness handled by the company for the 


and general 
e premiums 


tor in the results cbtained. 

Many of the applications signed 
were made by men in middle life who 
had never before bought life insur- 
ance. Doctors, lawyers, farmers, etc., 
bought oe Few of the policies 
were large, but many of them sub- 
stantial. It was a big effort and Mr. 
McFadyen puts his average working 

y for the month at $14. He se- 
cured 32 applications on the last day, 
and many of these were tendered 
without solicitation, his effcrts having 
at this stage become a matter of pub- 
lic interest, and the contest. feature 
of it having aroused the sporting 
spirit to quite a wide extent. 

Also breaking previous records was 
the June performance of Maurice 
Waisman, Winni salesman of the 
Manufacturers e Insurance Co., 
who wrote 198 licies duri the 
— for a total business of $280,- 


five-year periods ending 1919 and 1924, 
shows an increase of 40 per cent. in the 
total net premiums received. 


To Cut Paid-Up Capital 
Stock of Northern in Two 


From Our Own Correspondent. 

LONDON.—One of the first moves of 
the new management of the Northern 
Life Assurance Co. is the calling of a 
meeting of the shareholders at the head 
office on Friday, July 17, for the pur- 
pose of considering a reduction in the 
paid-up capital stock of the company 
from $512,147 to $250,000. At the same 
time authority will be asked for de- 
manding that all shareholders who have 
paid less than $25 on a share shall be 
called upon to pay over an amount to 
make their payment register that 
amount, 


TAKE THEIR OWN MEDICINE 


The question has sometimes been 
raised as to whether life insurance men 
take their own medicine. An investiga- 
tion made recently by the Canada Life 
Assurance Co., discloses that it has no 
less than $20,000,000 ‘in force on Canada 
Life men—agents and officials. The 
names of six branch man were 
picked at random and it was found that 
a six men carry $300,000 between 
them, 


The Record of Fire Losses in Canada 


Ft. William—M. Medana store 
Caledonia—Caledonia Milling Co., barn 
Goderich—W. Duckworth, res. 


lle—E. 


ae hy Storage Shed, & twine 


Norwood—F. Finley & Sons. storehouse 
Bancroft—Kelusky’s saw mill 
New Durham—J. Muir, farm bidg. & hay.. 


June 

July 7 

July 7 
y 6 


ul 
- June 29 


Hatchley—J. L. Gates, wareh’se. & lumb. storeJune 29 
Jarvis—B. Horn, feed barn 7 


Simcoe—G. . 
St. Thomas—Erie Iron Works, plant 


Little Current—High School, gar. and 6 barns. 
Prince Albert—Hudson’s Bay Co. ........... 


Fort a-La-Corne Hudson's Bay Co., 
Warehouse and Car 


Zetland—W J. Sheppard, barns 
Pincher Creek—W. Read 
Fishburn—J 


Kaslo—Davys Co, blidgs. 
Nelson—Frame bldg. 
Dove Creek—J. 


Victoria—Stapleton & Carter, plant 
Golden—Columbia Valley Lbr. Co., mill 


The Perils of 


eee eee eeee 


Quesnel—Good Eats Cafe & block (2 deaths). 
WEE,  costsccthdssebhce 


June 29 
July 3 


June 28 
unknown 


unknown 


June 30 
June 25 
June 21 
June 26 
June 24 


unknown 
unknown 


Standing Still 


Parked by the curb or standing in the public garage your car 


takes many chances. A bump, a crash—your 


iator driven in, 


a light smashed, a fender broken. Who can fix the blame? 


Insure 


your car with us. It is our business to indemnify policy- 


holders for just such accidents. Ask about our policies, 
The Western Assurance Company 


Established 


OF TORONTO 


1851 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 
Paid to Members and their Beneficiaries 


$85,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY 
Secretary President 


_W. H. HUNTER ALEXANDER STEWART 


Treasurer 


AVERAGE LIFE POLICIES 


An investigation recently made by the 
Connecticut Mutual Life, reveals the 
fact that the average size of policies 
issued in 1924 where settlement was 
arranged on an income basis, was 
$6,363, while the average policy when all 
new insurance was written was con- 
sidered, was $3,894, 


The Guardian Assurance Company } 


Established 


THE ANNUAL GENERAL MEETING of this Company was held in London on 
26th May, 1925, when-the Directors’ Report was presented. 


THE FIRE PREMIUMS, after 


ISA FE 
GOOD COMPANY 


Provincial Offices: Toronto, 
Calgary, Edmonton 


A 


Clifton and Co 
Better—Mt. R 
in Gross | 
“ United Hotels e 
were better than in 
vious five years. 
earnings of five 
pers .Niagara . 
ntreal, ali did dé 
ee Toronto, and 
Wi r, both show 
United’s total net 


LIMITED 1821 


the. 


FIRE DEPARTMENT ui 
deducting re-insurance, amounted to £921,811}, 


9d., as against £898,323 18s. 11d. in 1923, and the Net Losses to £375,667 5s. 0 
(40.75 per cent. of the Premiums), as against £431,479 7s. 10d. in 1923. 


THE EXPENSES OF MANAGEMENT, including Fire Brigade charges and Commis- 
sion, together amounted to £400,058 0s. 9d., being 43.4 per cent. of the premiums, 


Amount of Fire Insurance Fund 

the beginning of the year, viz: 
Reserve for Unexpired Risks 
General Reserve Fund 


Investment Reserve Fund at the be- 


ginning of.the year 
Premiums 


Interest, dividends and rents (less 


Income Tax) 


Funds of 


Capital paid up 

Life Assurance Fund 
Fire Insurance Fund 
Accident, Burglary 
Marine Insurance 


Seventeen 

1924, four having 
_ ter part of last year : 

of 1 ee 

Net incomes of 11 h 

1923 are avai 

which shows eight w 

earn in 1924 than 

year. areas 

comes and pe ' 

oe am of 11 — | 
an ves gross n 
other units for 1924: 


FIRE ACCOUNT 


Claims under Policies paid and out- 
standing 

Commission 

Expenses of Management 

Contributions to Fire Brigades 566 

Loss in Exchange 863 17 

Transfer to Profit and Loss Account 266,684 8 

Amount of Fire Insurance Fund at 
the end of the year, viz:-— 

Reserve for Unexpired Risks 

General Reserve Fund 


at 


108,000 
921,811 


461,000 0 
760,000 0 


£2,264,278 11 


the Company as at December 3ist, 1924 


d. Staff Pensions Fund 

Official Fidelity Guarantee Fund... 
Investment Reserve Fund 

Profit and Loss Account 
Shareholders’ Life Profit Account... 


119,381 0 
6,406 17 - 


_ 
onmocooceo 


Roosevelt, New York. ....+ 


oes 


Head Office for Canada 


GUARDIAN BUILDING, MONTREAL 


BERTRAM E. HARDS, Manager 
8S. A. A. WATT, Superintendent of Agencies 


J. H. BOIRE, Quebec Inspector 


M. P. LANGSTAFF, 
President and 


J. H. MULHOLLAND 


Superintendent of Agencies. 


~ To our Policyholders: 


A.LA., F.A.S., 
Managing D: 


J. V. OWEN, Assistant Manager 
G. P. SMITH, Ontario Inspector 


tage 


J. ROSS PATERSON, 
Secretary-Treasurer. 
H. C. PARSONS, M.A., M.D., M.R.C.P., 
cs Medical Referee. (London, Eng.) 


~~ 


HEAD OFFICE 
12-14 Wellington St. East, 
Toronto, Ontario 


July 14th, 1925. 


Three months ago we issued figures in regard to the Company's 


progress for the first quarter of the year. 


These figures showed 


marked increases in production with lowered expense rates as compared 


with similar figures for the first quarter of 1924. 


Results are now 


available for the first six months of this year, and will be very. 
gratifying to those interested in the progress of the Company. 


Comparative 


ratios are perhaps the best means of showing the 


real development of the Company's business, and the following ratios 
will indicate the strong financial position which the Empire Life has 


attained. 
quarter to illustrate 


Company. 


We shall recapitulate some of the figures of the first 


more clearly the relative progress of the 


NEW BUSINESS : 


New business issued in the first three months of 1925 
exceeded that issued in the first three months of 1924 by 31%. New 
business issued in the first six months of 1925 exceeded that issued 
in the first six months of 1924 by 66%. 


TOTAL BUSINESS in FORCE 


Business in force on March 31, 1925, exceeded that in force 
March 31, 1924, by 86%, there being two and one half millions on 


on 
the Company" S books. 


that in force on June 


Business in force on June 30, 1925, exceeded 
50, 1924, by 101%, there being over three mil- 


lions insurance on the Company's books. 


During the 
loss — $1,000.00. 
each. During 1923 no 


MORTALITY RECORD 


present year the Company has had only one death 
During 1924 there were two claims for $1,000 


death losses incurred. That is, the Company 


has experienced altogether a death loss of only $3,000.00, a remark- 


ably low loss for even a young company, 
the actuarial expectation. 


l. June of 


it being in fact, only 5% of . 


NOTE FURTHER: 
this year was the biggest production month in 


the Company's history. 


2, The expense rate in the production of business has shown 
monthly declines for the past twelve months. 


Se 


The Company is confining its operations entirely to the 


Province of Ontario under the system of intensive cultivation of Home 


territory before advancing into other fields. 


The wisdom of this 


policy is evidencing itself more every day. 





Yours truly, ‘ 


President. 
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la pada THE FINANCIAL P@8T 
UNITED HOTELS IN . 


Brown’s brother said, “It wasn’t in 
Florida, twas in California and they 
















1924 MADE MUCH 
oe 
: Clifton and Connaught Did 


| Better—Mt. Royal Leads 
c in Gross Income 











HOMAS FORTUNE RYAN and 

George Edward Smith surprised 

the typewriter industry when Royal 

declared an initial common dividend of 

$1, beating out Remington in this re- 
8 


aye 
te 
be 












Sy 
'" United Hotels earnings in 1924 
> were better than in any of the pee 
vious five years. Figures include 
earnings of five Canadian hotels, 
Clifton, Niagara Falls; Royal Con- 
"naught, Hamiltcn, and Mount Royal, 
~~ Montreal, all did better’ King - 
_ ward, Toronto, and Prince Edward, 
“Windsor, both show a deficit. 


United’s total net after taxes and 
charges was $304,383, equal to $2.58 a 
share on 64,414 no par common shares 
after allowing on a . Soe ant. 
dends on 19 ares of preferre 

Earning 


" rate on common in 
‘Sor das , in 1922 10 cents, $2.57 


d $2.08 for 1920. Corporation 
ie a wel = company, controlling 21 ho- 
tels, with two more to be opened soon. 
Seventeen were in operation throughout 


Many old-time typewriter men 
laughed when Mr. Ryan, S. R. Guggen- 
heim and Philip T. Dodge launched the 
Royal company about 15 years ago. 
Soon after reorganization in 1914, 
George Edward Smith, with years of 
experience in and a thorough under- 
standing of the typewriter industry 
was elected president. 

Royal is now the third largest type- 
writer company in the world. 


WE ALL know the telephone 
artist. His bizarre work is al- 
ways on the papers near the instru- 
ment. He adorns the walls and other 
woodwork: of the booths. There is 
thought for the Apap or alien- 
ist in his ideas. He is indiscriminate 
if anything and often as not a valu- 
able document has had to be recopied 
at much expense and time as a result 
of long conversation over the tele- 
a The head of a local foundry 

found a means to defeat this 
habit in himself, says the Wall St. 
Journal. It is in the form of a paper 


an 


821 





1 on the 


811 Is. 
| 5s. Od. 


Commis- 





1 four having been opened in the lat- 
| 4 of last year and the first part 
of 1925. 

Net incomes of 11 hotels in 1924 and 
1923 are available for comparison, 
3 which shows eight units had smaller 
3 aang in 1924 than in the previous 

year. Following table compares net in- 
comes and percentage earnings on com- 
mon stock of 11 hotels for 1924 and 1923 


and gives gross and net income of six weigh : . ; 
: . ght on top of which is a minia- 
i -opachermndi gdttcegs ture brass boat propeller which easil 
i Hotels : 1 1923 |rotates upon being gently tapped. 
‘ eee Wesenrten, Mase. “$7,075 $70.08 |thus while a over the telephone, 
f Connaught. Hamilton ...... 23,297 41.202 | instead of scribbling he taps the pro- 
ee tonnes, Erie. Fa. Susatabe 11.767 63.538 oe a his pencil gy ey oa re- 
f t. , Montreal........ . ’ volving. is has saved his help lots 
ee Onondaga. S eeeeseee ——— eae of “a work. . ° P - 
; Portage ance e198 26,123 728 8 
Bi Robert ‘Treat, Newark...... 51.160 s2.686 apes who had experience in the 
Fae Seneca. Rochester .......... estern real estate boom, a 
. Ten Eyck, Albany .......... 040 91,0068 particularly those who rchased to- 
ee a kks Gaebavsedwan 866,942 767,225|}wards the crest of movement 
: ———1924-——-| which culminated in 1913, will 
en: ae appreciate the following story from 
. King Edward, Toronto... .$2,229,750 °$12,222|Forbes’ Magazine: : 
P. Edward, Windesor...... 198 «=©65,876| One of the recent batch of Florida 
| Durant, Flint, Mich...... i 4 stories had it that Brown, a former 


resident of Columbus, O., had made 
a killing in Florida real estate. He 
had cleaned up $50,000 in three 
months at Miami, Florida, so the 
story went. : 

A former neighbor, hearing about 
it, became quite excited and hustled 
into Brown’s brother’s office and said, 
“By George, that’s great about Bill 
making $50,000 in Florida in three 
months. It’s just great, now, isn’t 


ss Stacy-Trent, Trenton .... 547,740 $16,407 
. Roosevelt, New York...... $1,017,454 $45,000 
Total for 17 hotels for 
MNS bbs: hotvenecde $15,991,240 $602,958 
. *Deficit after payment of $268,000 dividends 
ty on debenture stock. Deficit. Results for 
last three months of 1924. 
Four out of the seventeen hotels 
showed deficits for their periods of op- 
eration in 1924. At least eight showed 
_ substantial earnings on the common 

stock. Mount Royal did the largest 
. = gross business last year, its gross ex- 
tf ceeding $2,600,00. Three months’ results 

y of the new Roosevelt, opened in New 

York last September, indicate that it 
will be the largest gross earner in the 
system. 


Dominion Express Co. Shows 
Deficit After All Charges 
% Dominion Express Co., a 'C.P.R, sub- 


Sart had revenue of $11,- 


\ last ro expenses 
were $5,779,171 and express privileges 
$6,058,320, leaving net operating deficit 
of $707,570. Making adjustments for 
revenues from outside operations, other 
income and taxes, gross corporate defi- 
cit for the year was $614,927. The com- 
pany did a domestic money order busi- 
ness of. $26,301,977, foreign money 
orders $1,469,339 and c.o.d. cheques, $7,- 
878,570, with total dealings in financial 
paper $38,220,124. 

Canadian National Railways handle 
express as a department of the railway 
system. Gross receipts for 1924 were 





















CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 













W. H. GEORGE 
Superintendent of Agencies 














































12,942,125. 
. TRANSACTED 
Steel Scows for Dominion Vf 
Govt. Ordered at Sydney e de 
Ove 
Frem Our Own Correspondent. 

SYDNEY.—In competition with such \ \ ESTABLISHED 
large firms as the Dominion Bridge, Cai 1 9 QO 5 
Vickers, Collingwood ipyards - ae Mie WS 
others, the Sydney Foundry and Mach-| BERRIES 
-_ “ has an ae a ayy omg oad Head Office: 

o large stee opper scows for e 
Dominion governmest, Work of fabri.| THE PROVIDENT BUILDING 
eation and erection is now going for- Corner Place d’Armes & St. James St. 
ward. Five hundred tons of steel will MONTREAL 






be used and each boat will be 104 feet 
long by 28 feet 3 inches beam with a ca- 
pacity of 300 cubic yards each. 






Tel. 3292-3-4-5-6-7 




















CLARKSON, GORDON & DILWORTH 


ARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 
TORONTO MONTREAL 


Authorized Trustees and Receivers. 
16 WELLINGTON STREET WEST TORONTO 

















Income 


There are few investments [fe 
so secure and profitable as 
money employed in maintain- 
ing a Great-West Life Policy. 
Further, there is the insurance 
protection that is provided by 
no other investment. It means 
a guaranteed income that is not 
affected by trade reverses ; it is 
the finest security available to 















three » years and not three 


“That doesn’t make any difference,” 
interrupted friend neighbor, full of 
» “By George he made the 


Brown’s brother continued: “They 
t the wre toe It was 
instead o y nd 
he didn’t make it—he lost ital 
* * 


IR HENRY W. THORNTON, chair- 

man of Canadian National Rail- 
ways, is thoroughly sold on the idea 
of service in railroading and believes 
that the creation of traffic is more 
difficult than building or administer- 
ing a railroad. He illustrates his 
point strikingly from an incident that 
recently cecurred on his system. A 
lady was mistakenly driven in a pour- 
ing rain to a Canadian National sta- 
tion instead of the Canadian Pacific. 
The station agent discovered her pre- 
dicament, loaned her his raincoat and 
conducted her to the Canadian Pacific 
The lady later wrote Sir 
Henry saying that hereafter she was 
going to use the Canadian National. 





mixed just a little. It 








ncreasing Preference 


. va 
Oi a tabee y ’ 


shown by the leading concerns for the Burroughs 
Calculator isdue to its high quality,speed,accuracy 
and durability. Operators like its light, easy key- 
touch and rapid action. 


Smaller and lighter than any similar machine— 
takes no more desk space than a letter-head—weighs 
only eleven pounds—easily carried wherever need- 
ed—turns out more work with less fatigue. 


Call. our office for a demonstration on your own 
work without obligation. 


Burroughs Machines are priced as low as 
$145. Small down payment and easy terms. 


Burroughs Adding Machine of Canada, Limited 


Factory at: 
700 McDougall Street Windsor, Ontario 
Burroughs Offices at: 
Montreal Quebec St. John Halifax Ottawa Toronto Hamilton 


Winnipeg Calgary Vancouver Windsor Regina Edmonton 


4 ketts — 
Preferre 
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Little Hope of Any Wide 
Reductions as Result 
of Inquiry 


Lower in Relation to Margin 
of Profit Than Those in 
Force Before War 


From Our Own Correspondent 
eT ey tak aoe 2 oe to 
encourage too pes rate re- 
ductions as a result of the general 
inquiry into the railway rate struc- 
ture which has been begun by the rail- 
way commission. Some relief it will 
be possible to give where burdens are 
now heaviest, and this relief will be 
to the removal of the special 


i 


thus made available as fairly 
le wae Se Setaptciee rs the 
uu e present con- 
earnings on all sys- 


i: 


fro weuBSEBIS ts $4 174 722 

m ’ ’ ; 

"perfectly obvious that the 
ational earnings can not be 


taken as significant in this connec- 
have never and, it 


commonplace of railway rate 
there is no source from 


THE FINANCIAL POST 


Senate Suggests Railway Merger 
to Make Reduction in Taxes 


tional System Costing the Country About $100,000,000 a 
pcm rae and No Indication of Immediate Relief 


Under Present System ° 


wing is the rt of the 
Follo ied’ be ton 


committee a 
pacers of Canada i leieire into and 


report upon the best means to relieve 
the country from its heavy railway 
expenditure: 

The s committee appointed to 
inquire into and report upon the best 
means to relieve the country from its 
heavy railway expenditure beg leave to 
make their second and final report, as 
follows: 

1. At the commencement of its in- 
quiry, the committee passed the follow- 
ing resolution: . 

Resolved: That the inquiry of this 
committee should be confined to ascer- 
taining from business and railway ex- 
perts, the best means to relieve the 
country of its heavy annual railway 
deficits, without eens into intimate 
details or particulars of the adminis- 
tration of the railways operating in 
Canada.” 

2. In pursuance of this resolution the 
committee heard the evidence of a num- 
ber of prominent business men. 

3. The committee sat in camera with- 
out shorthand reporters, as the commit- 
tee were anxious to assure the witnesses 
the utmost freedom in expressing their 
views in the frankest possible manner, 
so making it unnecessary for the wit- 
nesses to make qualifications or distinc- 
tions which they might wish to do if 
their evidence was to be published, but 
which, so far as the inquiry was con- 
cerned, would be relatively poimeenee. 

4. It was made clear by the witnesses 
that the increasing of the obligations 
of the country on account of the gov- 
ernment railways is a matter causing 
much national concern. : 

5. The addition to the national obli- 

tions through the Canadian National 
Railways has, for the last six years, 
averaged about $100,000,000 annually, 
amounting in the aggregate, according 
to the government and railway reports, 
to the sum of $710,948,247, or to the 
sum of $595,943,247 in the lest five 
years. There is no assurance that un- 
der the present system this expenditure 
will materially decrease in the near 
future. 

6. Among the different schemes dis- 
cussed by the witnesses the most im- 


portant were: 
mn between the Cana- 


er Ags 
other dine Peel c Railway and the Canadian 


expenses. 
ae lance by the operating ratio; 
a ere has been a great change in 
this ratio since the war and since the 
days when practically all rates were 
on a Crow’s Nest basis. In 1901, three 
— after the Crow agreement went 
force, the ¥ totenenge3 ratio of all 
the Canadian railways combined was 
69.06; the highest point it reached 
before the war was 75.12 in 1905; and 
in 1914 it was only 73.63. 
month of i i 
latest figure of this kind available— 
it was 90.2, and this slightly higher 
than in the same month of last year. 

It is thus quite clear that it is very 
far from possible to return to a scale 
of rates such as we enjoyed before 
the war. The present rates are higher 
in dollars and cents, but in their earn- 
ing power they are much lower and 
they. leave much less available pro- 
portionately to pay fixed charges and 
dividends. In fact, the meaning of the 
figures just quoted is that, while it 
cost the railways only 69 cents to earn 
a dollar in 1901; in April of the cur- 
rent year it cost them no less than 
90 cents to earn that dollar; and in 
the meantime the purchasing power 
of the dollar itself has fallen by at 
least a third. . 

In such circumstances it would be 
folly to expect the railway commission 
to perform miracles in the reduction of 
rates. Their hands are freed of-the 
bands that have been tying them ow- 
ing to-the special favors bestowed on 
certain sectional interests by the 
Crow’s Nest agreement; and they will 
consequently be able to make the 
freight rates more equitable as 
among all classes and districts. In- 
cidentally it may be possible to grant 
some reductions, but the present state 
of railway revenues does not provide 
the necessary basis for any consider- 
able cuts in freight charges. 

New Bread Issue Prices 
Mean 128 on Old Stock 

The new preferred of Canada B 
the “B” oe, which lately iepenaad on 
the stock exchange, has had a good re- 
ception, aaies up from 86 to 89 with 
1,968 shares changing hands. The stock 
ran after the $1,000,000 bonds and 
$ 000 first preferred. Holders of 
eld common shares received one of the 
new class “B” seven per cent. preferred 
and one of new no-par common. There 
are 26,000 shares of each of these. 
Earnings on the common in 1923 were 
13.82 and 12.45 in 1924. At the present 
price of new common 39%, and “B” pre- 
ferred 89, the price of the old common, 

is 128% as compared with the last sale 
of 104. The new preferred wil] share 
aa common when dividends on the 

mmon pass seven per cent. This 
would be equal to 14 per cent. on the 
old common. 


National ee systems. 

(b) The acqu on by the govern- 
ment of the Canadian Pacific Railway. 

(c) The sale or lease of the Canadian 
National Railways to the Canadian Pa- 
cific Railway. 

(d) The transfer of the Canadian Na- 
tional] Railways to a private company, 
to be owned and operated by such com- 


pany. 

(e) The merging of the two railway 
systems for purposes of edministration 
and operation. 

That both the Canadian Pacific Rail- 
way and the Canadian National Rail- 
ways should be placed under the man- 

ment of a board of fifteen directors, 
five to be named by the Canadian Paci- 
fic Railway, five to be named the 
—— and these ten 


reduce our national debt and the in- 
as is rapidly being done in 
the. United States, we will be unable to 
command the foreign capital abso- 
lutely necessary for the development of 
ural resources. 
“tO. For those reasons, the scheme 
mentioned in sub-paragraph (e) of para- 
graph six above is strongly recom- 
mended to the attention of the govern- 
mol the merging of the two railway 
systems for purposes of operation and 
administration as above will remove or 
dispose with duplication in railway 
tracks and rolling stock, in passenger 
and freight services, in railway stations 
from the Atlantic to the Pacific, in tele- 
graph, express, and other services, in 
offices, in accounting and bookkeeping, 
in numerous other special offices and 
staffs, in admiuistration boards, etc., 
ete., and thereby and otherwise save an 
enormous amount of money to the 
country. 

12. ‘On oe of 2: railways 
taki ce, your committee recom- 
mented that the powers of the board of 
railway commissioners be increased, if 
necessary, to secure the safeguarding 
of the interests of the public. , 

18. Your committee is of the opinion 
that the railway question is one of ex- 
treme importance and of the utmost 
urgency; that the constantly increasing 
public obligation on railway account is 
approximately two million dollars per 
week, and that until this problem is 
settled in some way which will reduce 
the present enormous expenditure there 
can be no relief from taxation which is 
bearing so heavily on all classes, nor 
can there be any move towards the re- 
duction in rates and fares so essential 
to’ the prosperity of every inhabitant 
of Canada. 

All of which is respectfully submitted. 

W. B. Ross, 
Chairman. 


LOWER FREIGHT RATES 
ESSENTIAL — RHODES 


N. S. Necessary to Canada— 
Canada Must Help, Says 
New Premier 


From Our Own Corresponiient. 


proven, capable business men to/f¢, 


complete the board; these last five dir- 
ectors to hold office for ten years and 
to be removed only for cause. 

That a recapitalization be made of the 
Canadian National Railways from the 
point of view of earning capacity. 

That the Canadian Pacific Railway be 
So gaa an agreed dividend on its 
8s 


In the event of the joint manage-/| that 


ment producing a surplus, a dividend at 
the same rate as is d to the Canadian 
Pacific Railway be paid to the govern- 
ment on the capitalization placed on the 
government railways. After the pay- 
ment of these dividends any surplus 
earnings available for distribution be 
divided between the Canadian Pacific 
Railway and the Canadian National 
Railways, in proportion to the valuation 
of the two systems. 

7. Various witnesses emphasized the 
waste of effort and money on compe- 
titive immigration practice, urging con- 
solidation of effort in this connection. 
Three agencies are at work to secure 
immigration into the Dominion, viz., the 
Dominion government, the Canadian 
National Railways and the Canadian 
Pacific. Bach of them maintains inde- 
pendent organizations, and their com- 
petition entails heavy expense; an ex- 

ense which could be materially reduced 

y a unified system which weeld, at les- 
sened cost, secure better results. 

8. It was also stated to the committee 
that no inconsiderable part of the ex- 
penditure of the Canadian railways is 
attaining no other end than dividing 
existing traffic. 

9. Your committee is of opinion that 
unless energetic means be adopted to 


jects 

tion. 

_ “There is no use in looking with 
envious to thd New England 
markets for Nova Scotia products. 
The United States’ tariff policy is too 
well known to expect that tariff pre- 
ferences could be forthcoming. Re- 
gional tariffs are impracticable. Hence 
there is only one solution. Granting 
improved methods of production where 


The Canadian market is one of these 
and this means a changed freight dif- 
ferential in favor of Nova Scotia. 

“Better trade relations with the 
British West Indies should result in 
increased trade with resultant bene- 
fit to Maritime ports.” 

‘Premier Rhcdes preferred to make 
no comment regarding the Cape Bre- 
ton strike situation beyond his al- 
ready announced statement that he 
would proceed to Cape Breton im- 


Worth Something to Live Under 
the Union Jack—But How Much? 


_Western Business Man Discusses Question of High Taxation in 
New Light—Need Is to Get Expenditures Reduced 
to Relieve the Taxpayers 


By Staff Editor. 


VANCOUVER.—On the Pacific 
Coast, as in Eastern Canada, there 
is a growing realization that the most 
important problem before Canada to- 
day is taxation. The necessity for a 


reduction—a merciless reduction—in 
federal spending as well as in pro- 
vincial and civic spending is being 
given a recognition that it has not 
previously had. 

Business _men on the coast are 
wondering if the high cost of living 
in Canada is not becoming a more 
serious problem than the much dis- 
cussed high cost cf living itself. 

The view of coast business was well 
expressed some weeks ago by F. E. 
Burke, a local fisheries and exporting 
man, who retired from the chairman- 
ship of the British Columbia division 
of the Canadian Manufacturers’ As- 
sociation at the last annual meeting. 
In his annual address Mr. Burke said: 
_ “If your net income in this province 
is $5,000 you will pay to the provincial 
government (providing you have no de- 
pendents) $95; to the federal govern- 
ment you will pay $196, or a total of 
$221. If you were living in Seattle, in- 
month, Jon Soniye me at thie 

. uld only ,or a dif- 
ference of $171. Or ff you are slightly 
more fortunate in the size of your in- 


come and earn $10,000, you would pay 
the provincial government $465 and the 
federal $619.50, or a total of $1,084.50. 
If you lived in Seattle you would only 
ay $220. In other words, if you earned 
$10,000 in British Columbia you would 
pay over 10 per cent. for the privilege, 
and if you earned the same income in 
Seattle, you would pay slightly over 
two per cent. 

“As was recently said in this connec- 
tion, it is worth something quite sub- 
stantial to live under the Union Jack, 
but is this not rather overdoing it? 

“The Hon. Mr. Stevens dealt with this 
subject in a speech which he recently 
made in the House of Commons at Ot- 
tawa and was criticized for his predic- 
tion that a continuance of this policy 
would accelerate the trend of business 
to the other side of the line. Anyone 
who voices criticism such as this can 
have but a slight grasp of economics or 
knowledge of actual business if he can- 
not see that capital will not voluntarily 
submit to such a scale of taxation as 
applies in this province if it can find 
profitable employment at a much lower 
scale of taxation by merely transferring 
a field of employment across the 
ine.” ‘ 

What Mr. Burke said then still re- 
mains the truth in this province— 
where the dual federal and provincial 
income tax provides a problem 
not faced by all Canadian business 
men, 


mediately his government was form- 
ed, and would there remain until a 
basis of settlement was reached. 
Asked how he was to meet 
the decreasing pro revenus 
largely due to the coal strike, Pre- 
mier es replied: “The strictest 
thrift and economy will be one solu- 
tion. Other means will be discussed 
as soon as possible. I am giving some 
thought to a gasoline tax. It must be 
borne in mi of course, that Nova 
Scotia with its over 3,000 miles of 
cost line and: numerous motor laun- 
ches presents difficulties re the gaso- 
line tax, but it would be sufficient to 
sel Seat reves feo 
rectly y r the up- 
keep of the he 


CUT IN NEWSPRINT 
SHOULD NOT AFFECT 
THE BIGGER COMPANIES 


(Continued from page 1) 
$85,553, were compared to the pro- 
See indicate profits of about $25 
a ton. 

With regard to other producers, 
their costs can be worked out in the 
same way. Of course, in some in- 
stances, there will appear in the pro- 
fit and loss accounts | amounts 
for depreciati 
which will affect the 
again, it is to be remembered that 
this is but a rough and ready method 
of ascertaining the profits made on 
each ton produced and for that 
reason, some companies might make 
a poor showing in an analysis of this 
nature, due to the not taking into con- 
sideration such factors as the profits 
from other lines, such as possibl 
groundwood or sulphite which e 
individual mill may or may not have. 
For instance, Abitibi produces as well 
as newsprint, some wra 
Then, too, some companies 
practice of showing as small profits 
as possible by means of large allow- 
ances for depletion, or by possibly 
making capital expenditures out of 
income—naturally all this puts a 
company in first-class financial 
shape and gives it a sea-anchor with 
which to ride out any trade or finan- 
cial storms—judging from the finan- 
cial ray goers of a ames of the 
newsprint companies, it wo appear 
that most of them during times of 


higher prices, have taken the oppor- f 


tunity of improving their financial 
position, or in other words, they have 
their sea-anchors ready for an emer- 
gency. 

No Price Cut Announced 

In any event, all these calculations 
are ng for granted that news- 
print will definitely fall to $65 a ton 
oe = no — — , for in 

e past, co on ept pace 
— a a is ae On. 

y of s paper n Ww 
bet tile Goalee man Cit te soe 
lisher is always able to take advan- 
tage of these spot prices. Also, it is 
EE mee haan i ame Bop «pews 
which are reaking in mar- 
ket have made concessions to pur- 

Imports of newsprint yy the States 
during the current year Europe 
have fallen off considerably from 
1924; this coupled with the hope for 
the trade treaty with Australia, which 
will open that market to the Cana- 
dian manufacturer of eee ae are 
causes for optimism for the future 
of newsprint prices. 

Coming back to the companies 
themselves, costs have, and are be- 
ing cut. One example of this is the 
lowered cost of groundwood pulp 
which constitutes over 80 per cent. of 


We are offering the stock 
of the Gotfredson Truck 
Corporation at $25 a share 


The Corporation makes the claim 
that it is manufacturing the best 
motor truck in the world. - 


The truck is being used by the 
Imperial Oil Co., Eaton’s, the Im- 
perial Tobacco Co. British-Amer- 
ican Oil Co. Ogilvie Milling Co., 
Lowney’s Limited, William Davies 
Co., and hundreds of others. 


Before purchasing this stock we 
would request every prospective 
buyer to enquire about the truck 
from a man who uses it. 


The users we have asked tell us 
that it is the best truck they have 
ever seen. 


We will send full particulars 


of the offering upon 
request. 


O’Brien & 
Williams 


Members Montreal Stock 
change , 


$620,221.33 


CITY OF OTTAWA 
ONTARIO 


DEBENTURES FOR SALE 


trol,” and marked “Tender for De- 
bentures,” will be received by the 
Board’s Secretary, City Hall, up to 2 
P. M. (Standard Time), on y 
July 24th, 1925, for the purchase of 
Debentures of the following amounts 
and terms: 
.--10 years 
80 15 years 
209,406.15......20 years 
175,000.00......30 years 


$ 620,221.33 
All Debentures bear interest at the 
rate of 5%, and are issued on the 
t plan. That is to say, each 
issue is repaid in such annual amounts 
that the aggregate amount paid for 
principal and interest in any year is 
as nearly as may be to the 
amount so payable for principal and 
. interest in each of the other years. 
Each Debenture is, however, for a 
definite amount payable at the end 
of some year with interest coupons 
attached payable semi-annually. In- 
terest is payable lst January and 1st 


July. 

The Debentures are an obligation 
of the City at large, are issued in 
coupon form, with provision for re- 
gistration of principal, bear date Ist 
July, 1925, and are in denominations 
of $1,000.00, with the exception of 
Local Improvements which will have 
$1,000.00, $500.00, and such odd 
amounts as are necessary. 

Debentures will be delivered sub- 


. boty the legal opinion of Long & 


, Toronto, on this issue, a cer- 
tifieate of which will be printed on 


TENDERS FOR PULPW 
TIMBER LIMITS. " 


ulated conditions may : 
situated in the followi 
(1) The a gad. et sides of 
(a) Tae. watershed cf eek 
District of 


FOR FULL PARTICULARS, a3 to 
and Conditions of Tender, and Sale, 


andersigned. 3 
Minister a Lands ar 


N.B.—No unauthorized publ 
Notice will be paid for, | 
Toronto, June 9th. 1925, is 


Abitibi Po 


Notice is hereby given ths r 
terly dividend of One Dollar ($4) 
8 has been declared on ¢ CG 
Stock of the Abitibi Power @. 
Company Limited, payable the $6 
of July, 1925, to shareholders of 3 
at the close of business the 10 
of July, 1925. 


By Order of the Board, - 


Debenture. The City is paying ‘ 


lo 
, ntures are peyalie both 
in the United States and Canada. 
Debentures will be paid at the 
branches of the Bank of Nova Scotia 
at Ottawa, Toronto and Montreal, and 
Jone in the United States at the 
want Bank of Commerce, New 
ork. 
All tenders must be on the official 


orm. 
Tender Forms will be ready for de- 
livery about July 13th. 

Accrued interest from the Ist July, 
1925, must be paid in addition to the 
= tendered. The Debentures date 

m July list, 1925. 

Tenders ying for Debentures 
other ose herein described, or 
containing conditions ing from 
the above, will not be co 


money. 
A certified cheque payable to the 
City Treasurer for on sum of $10,- 


Full 


one-half per cent. (14%) 
Che iat day of Sues 
of record of the 2ist day of 
On the Common Stock, ¢ 

(2%), payable on the : 
ugust to Shareholders of 
the 5th day of August, 1925. 
By Order of the Board, 
Cc. B. ROBINS 


Montreal, Que. Te 
6th July, 1925. 


Beldi 


ther conditions and official forms 


tender, can be obtained on applica- 
tion to the City Treasurer, City Hall, 
Ottawa, Ont. 

JOHN P. BALHARRIE, 


MAYOR. 
NOTICE OF DIVIDEND 


Famous Players Canadian 
Corporation, Limited 


‘otice is hereby given 
dividend of $2.00 per share for the 
quarter ending the Ist day of Aug- 


By order of the 
ARTHUR COHEN, 
Secretary. 


Dated at Toronto, this 15th day of 
July, 19265. 


Lambton Golf 
Stock 


One share of Lambton Golf Club 
, Stock, Toronto, wanted at reasonable 
price. Send particulars to 


Box 100 
FINANCIAL POST, TORONTO 


TENDERS will be received up until 
twelve o’clock noon on July 28th, 1925, 
for the purchase of $160,000.00 De- 
bentures of the Board of Trustees of 
the Roman Catholic rate Schools 

City. These 
Debentures are payable over a period 
of thirty years, in annual instalments 
during each year and may bear inter- 
est at 54%% or 5%%, and the inter- 
est shall be payable half-yearly. 

All Tenders shall be addressed to 
the undersigned and be submitted in 
the alternative, that is, for the pur- 
chase of such Debentures either at 
the rate of 54% % or 54% % per annum. 

DATED at the City of Windsor 
this Ninth day of July, 1925. 


JOSEPH LaPIERRE, 
31 Rossini Blvd., 
Ford, Ontario. 


a normal price of, say, $40 a ton. 
Companies can, therefore, should they 
desire to do so, take advantage of 
these prices. 


DEBENTURES FOR SALE 

Sealed tenders marked ndé 
Debentures” and addressed to the 
urer of the County of York, 57 
Street East, Toronto, will be rece 
up to 10 o’clock a.m., Tuesday, July 2m 
1925, for the purchase of $100,000) 
5% serial bonds, maturing 1926 to 8 
Interest payable half-yearly. 
est or any tender not necessari 
cepted. Schedule of maturities 


request, mee 
D. J. MACDONALD, 
Treasurer of the County of Yor 


oe 


Statistical and Publi y 


Man Available. 


EE 


Young man, of good education, with” 


two years’ experience #8 financial and 


insurance editor 
tion, 


work for financial house or life insu 
ance company. Has had close con 
with investing and insuring public; also 
intimate with the automotive field and 
its problems. Employed at present, but 
can be available on short notice. Box 
15, Financial Post, Toronto. 


Investors 


A very exceptional 
opportunity is offered 
to a limited number 
of investors. Big divi- 
dends assured. Apply 
Box 138, Financial 
Post, Toronto. 


i ee Pisin SATs SASS SST Ta 





of important publica- — 

nd five years as editor of success- | 
ful business newspaper, desires position. 
Interested in publicity and statistical © 


Virtually all the minor 
dicators are movi 
} have 
week to. 51,479 cars wh 
higher than those of las 
almost as high as for san 
vas org gat” ao 

ing out. 

first half year were. 
a ft $469,529,860 for 
period last year which is 
of 5 per cent... Railway : 
being maintained rema: 
conside the smaller 
ments. @ crop-news i: 


- eek, the peee of dre 


